/ =< air 
> > . rs 
L J t A ~< 

= t 


* 


—— 








v 
ae '* ao . 


THE ANNALIST 


A Magazine of Finance. Commerce and Economics 





NEW YORK, MONDAY, JANUARY 31, 1916 














One Hundred 
Financial Giants 


Page 150 


War Effect on Government 
Regulation of Business 


Page 148 


Loans as an Aid 
to Trade in Goods 


Page 149 











Annalist Open Security Market 


Pages 160 to 168 


























T H E ANNALIST New York, Monday, January 31, 1916 











THE TRAVELERS INSURANCE COMPANY 


HARTFORD, CONNECTICUT 
L. F. BUTLER, President 


The Largest Company in the World Writing Accident and Workmen’s Compensation 


Insurance and the Leading Company Writing Guaranteed. Low Cost Life Insurance 


FINANCIAL CONDITION JANUARY 1, 1916 


ETS ee er ee Tee sin ain ad tee aici $104,159,108 ee NS TE TNS 6 cance cccsdkcastesewnn $394,815,205 
Reserves and all other Liabilities.............. 90,350,306 Increase in Life Insurance in Force............. 46,225,412 
Capital and Surplus ... , 13,808,802 New Life Insurance Paid for in 1915............ 78,421,455 
Paid Premiums for Life Insurance 10,911,807 Increase in Life Insurance Paid for 1915........ 18,909,851 
Paid Premiums for Accident & Health Insurance 4,974,426 I I ook far ac asin Ohi amen eee 30,699,757 
Paid Premiums Workmen’s Compensation and Paid for Prevention of Accidents by Inspection. . 2,537,506 

Liability Insurance ......... Se Re ee 10,236,848 Total Payments to Policyholders............... 162,931,650 


76 William Street 151 Montague Street 
NEW YORK OFFICES 1 Madison Avenue Brooklyn 


JAMES G. BATTERSON, Resident Director. 





THE TRAVELERS INDEMNITY COMPANY 


HARTFORD, CONNECTICUT | 
Steam Boiler and Flywheel Property Damage and Collision, Burglary and Plate Glass Insurance 


FINANCIAL CONDITION JANUARY 1, 1916 


Total Assets ....... Peer PeTTrT re: hay nn NIN, NN ie kW dare do Ow wed hdr cRwela wed $404,024 
Reserves and all othe Liabiliti 1,351,765 Paid for the Prevention of Accidents by 
Capital and Surplus . 1,575,947 
; Inspection ; 99.755 
Added to the Reserve for the Protection of Policy- IMspection WILD . «2... seeeeesesecesceccceeces 99,752 
205,41 EE SNE fk Awd hessnesedsouicicbwcecndenen 1,335,406 


IR sera ae ic eae a 


NEW YORK BRANCH OFFICE, 76 WILLIAM STREET 





























! 
“a DT pis — THE HOME 
- _ alt Actts : you V | 
First by Over Half a Million Lines } ‘. ave money tO 1 | Insurance Company 
vest—or have money al- | —--- John 4960. 56 Cedar St., N. &% 
e ; SRIDGE SNO res nt. 
— 5 ready invested—you can FIRE—AUTOMOBILR —TOURIsT=: BAGGAGR 
j i} : : ". “ INSU. cS 
I 4 profit by re ading Jas. Be Neti SF z; eCURI TES 
ang | per’s Hints to Money- | » 1d Foreign at Modera o ates 
| | Makers” which are a | 
! 1} i 
i} featu re every week of MITE CTATEC fl CHUTVE 
THE TIME 947,579 | son S 
Second ne aper 80.535 | | - (Al 
Third news er 254,02 } eslie’s | mit JAILS uN Y iit 
cd Agata scan cgi i] Maiden Lane, New York 
. . | 
Fifth newsp: per | I 2 fe 
Sie] - ; Illustrated Weekly Newspaper 
ixth newspaper | i ‘ i 
Seventh nowepepes | | Jasper gives you a keen an- | = Soe UCKNER, Inc. 
“ae. b “ =N i INSU 
— | alysis of investment condi- {| 4icii , aes prospocngy 
: ; so | e ire, Ma ne slate Giass, Acci- 
ip | | tions, and sound unbiased Seller. Bond Haplth. Liability, Automobile, 
a p pi | | advice on what to do, and ene STREET, NEW YORE. 
P a : _ | $-20 HUDSON Ss IN. N. J. 
Chir Ne it Vinrk Cin: 5 H what not to do. UDSON ST., HOBOKEN, N. J . 
p _— : eee | At all news-stands—10c. Or send $5 te | ' re a ~e SEARCH 
TIMES SQUARE NEW YORK Leslie’s, 225 Fifth Avenue, New York, oil bhaan a8 Gea on Published quase 
| for the next 52 issues. a y oe velume s Square, New 














































New York, Monday, January 31, 1916 THE ANNALIST 147 


et $$$ $$ $$ - a ee eee — 


News and Views 


The Greatest Needs of Agriculture of Rail Earnings 


(A Statement to The Annalist) Drift of the Business T p-moving seaso r 














T" etterment of agriculture, as I see it, calls and Financial Tides rs of Americar 3 
for more careful selection of seed, more thor Percentage of Change n Novembe e 

ough tillage of the land—putting the same or more clei” Gear bee n contrasted 

labor on a reduced acreage—giving increased atten *Cost of Living....... 5.3 ! 2.9 yvement 3 i e 

tion to some e or lines of improved animai hus Bank Clearings........ 27 17.5 the following ta 


bandry, producing on the farm more of what Is N. Y. Bank Loans 


consumed in the home instead of depending ot Gold Holdings of thly gross and n- 


the store,” and a closely organized co-operation Reserve Banks....... 1.4 18.3 ae 
, j y . > T y . . . . 
buying and selling Fr. D. COBURN Commercial Failures... 20.8 — 28.6 


Topeka, Kan., Jan. 26, 1916. Price of 





0 Stocks — 4.7 39.8 —_ 


— Pig Iron Output, (Dec.) 
4 Coming Trade War Idie Cars, (Jan. 1).. 22.9 . re) , , 


LL the indications are that after the war we Steel Orders, (Dec. 31). + 8.6 103.5 ; ‘ 
A shall be faced by two very real dangers Anthracite Output,( Dec.) 5.7 4.2 ¥ 
First, that an invasion of our domestic markets R. R. Gross, (Nov.)... ve 27.6 
will be attempted by European nations, and s¢ Cotton Spindles, (Dec.) 0.7 1.2 ' ’ 


° . . ° “¢ tia Tre » vo 
battnn. af theie own aud the Foreign Trade, (Dec.): . ‘ 


ond, that th 
Exports Rete earns 8.5 16.3 ; ‘ 


capture of our foreign trade will be part of the 


: . ° 7, . Pod +9 
commercial program. Co-operation unqualified by Imports ........... ad ; 


intolerable regulation would be the most powerfu *Annalist Index Number. 








weapon that yuld be placed in the hands of our 





manufacturers and producers with which to resis fo Arbitrate Trade Disputes 

















‘ -i pe r 
these threatened attacks If we cannot go for ‘ ys ; 
i ; a qn OM years of discussion and what a ear before 
ward after the ur, we must recede. If we ca 
; seemed to be wasted effort the arbitration o i per ¢ 
not success y eet the new international cor 
o,s ek. xs : internationat commercial dispute ha per cet I . 
ditions, we sna ye unable to fulfill the high hope f 
" emerged. It became a reality when the ( er ynth of t it 
we now entertain of not only holding our present nics A 
‘s é , of Commerce of the United States last week ent: 1 great nerease 1@ 
foreign ypusine jut oO astly exte ding it. \/ { im 
a mae: ; into an agreement with the Chamber of Co 
Oudin, in an ad ‘ de ered at Third Nationa 
: of Buenos Aires under which it is arrang 
Foreign Trade a) P 

renee , stin 

here shall be inserted in contracts between A as’ Destiny 
tine merchants and merchants of the [ T entuated * 
. Pad Shi be : . . . P 
The Cost of Building Ships States a standing clause providing that a ' contrast to f 
a stead rise of prices for steel plate and troversy concerning interpretation, fulfillment, o e East and t est 
other forms of steel used in ship constructior performance shall be submitted to arbitra will by fore A ive 
is a matter which is receiving serious considera under rules which have been agreed upon by 1 economically ‘i- 
tion in building quarters It is known that two Chambers. The agreement provides tl d oceans, and co of 
Norwegia! tere whose own yards are crammed putes shall be submitted to three impartial a hat justice and of 
with business, are seeking to place long-term co rators, and the Chambers undertake to enfor iw of their owr g 
tracts in this count yut the cost of materials to the full extent of their influence any award i proclaim a ‘ in 
causes shipyard n to hesitate. <A five-year which may be made, though of course such award » the destiny he 

R 7 ’ £ 
contract at current prices for tonnage would ap ave only a moral force. In case of any , nent of civi 

t fond i - 

: “eeey ae ae . 28 — . oe elie th 3 ard a complai wat — | oe I Trad n 
pear decidedls attractive ior s iipbuilders, who to comply with an award a complaint w ) J é i I 1 
business for yeal has peen light, were it not for against the recalcitrant party to any Chamber t Fo / 1 
the possibility that additional expense might wipe Commerce or association of which he is a 
out much of the profit before the term of years It is expected that similar agreement v 
was ended As against the foreign business o reached with other South American co of Mail Seizures 
fered, domest pyard men face the possibility efore long i that ) s 
of a decrease of orders f home sources be os : Ame an dra e 
cause ot the zh cost of vessels. As an illus Preparedness for Industrial War ¢ ational ma e 
tration of th yndition, a local towing firm re ; ones : , ; A great dea 

ap Ji hear much these days regarding | 
cently had pla drawn for a new tug which wa - ; ; een causer in 
: . _ pareaness, and emphasis nas, not ] it 
expected to cost about $72,000. [he best bid re - os of dratt cs 
: ; : rally, been laid upon preparedness for war lea j ; 
ceived for a boat when the plans were submitted : : . 1 fHoliand n 
: ire or adequate defer se are es ential and da 
to several shipbuilding firm was $85,000. Che : ; Y : lo are . 
: , able from an industrial as well as from an 
towing company decided not to build the tug : : ; : e freq f 
point of view. But it would seem reasona 
+ 
‘ ‘ a ‘ 
ippose that once peace is concluded in Europ 
25% ‘Tr ' . ne qd | 
Big Trade Certain hall not in this country be in any immedi 

: on . > , 6 n, Sa ] 

_— ATIONS are that business will be un danger of attack. We should be prepared to , 
1 | ] ] h att - if } } ql 1 ' and a ea e 
isually a ‘ or some weeks and, aithoug such attack if made, but the real st uggile 
) r fo ° 
the lull which precedes a Presidential election wi we must now anticipate is the financial and « 
i 2 ty 
1 7 1 . 1: 1 ‘ lila 4 
probably be i evidence, it will be mu le mercial struggle in which our present prosp 
(, 
a : Ae I 
marked than usual. While it is probable that bu gives us a decided advantage. We shal 
. 2 . on ° .s . i t i 
ness for the first half of the year will be large: to realize this advantage only if, by at on 
e 2 ‘ ™ s) I re ) 
than for the latt half, that the totals for the constructing our commercial as we have our fina 
° ’ ° . ° I ( nhaptT il 
year will stil » unusually large, is assured by cial policy, we p.ace ourselves in a position where 
’ . ' » ee . } . ; ao not = 
the business already on the books of the majority we may effectively deal with the mobilized a 
: . : , . : ; Vv cab »g- 
of concerns in the principal! lines of trade.—F rani ties of our competitors for world trade.—¥V f 
lin National Ba »f Philadelphia. Straight, in address delivered at the 7 i Na i 
j 


Fore gin T’ ade Convention. " 
, ade a Record 


Evils of Government Ownership ute i ii ( merce rep t 

— Government is not organized for business Western Prosperity ‘ andise ag i 
purposes, int operations must enter all of — there has been no decided change yreaking a 

the evils of political influence; the result would not business conditions on the Pacific Coast xy the total exp r 

be one of making profits, and putting the Govern- the past thirty days, nearly all lines have co t 550,915,399, ay . 


ment into business of this kind would mean put tinued to show improvement, and there is no reason e than was e' > 


++ 


ting the Government into competition with the to alter the view expressed in our last lett 


er i Decer € 4 
business of its citizens.—Senator John W. Wee to an extremely favorable outlook for this sectio I 11,665, and tho e 


of Massachuset d sing Government owner- of the country for the coming year.—American y 8,605,855. Cor y 


ship of railroads National Bani: of San Francisco. t , " e of $1,772,5093,85 
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Effect on 








Pu JERI i Ww 


wl 
eri ent, Ne ve i 
HIE ANNALIST has submit 


lowing questions for discussion: 


’ 

Will conditio es UY ‘ 
te ile / ‘ ye ‘ ‘ he O¢ 

‘ ore eg ( ( ope 
opere on be vecn Cre ¢ ( . 
(6 Thu som ‘ 
’ 
HW developme ol ¢ U ‘ ade 
« 

ce } atic ‘ ‘ ( ( ‘ 


Refore we can consider intelligently t 


questions submitted, it is essential that the) 


irther ar alysis 


I. 


be given a somewhat 


In popular discussions, and even a ne 
among trained economists, the word con 
petition is used in two aterially diffe 
ent senses. Under one usage, the int 
of competition is made to depend upon the 
number of competitors, it being assumed 
that the larger the number of competitor: 


the more intensive the competiti 


as the number of competitors decreases the 
competition lessens. 

A second meaning of the word usuaily 
distinguished by economist that inte 
tv of competition does not depend upon the 
number of competitors, but rather upon the 
elfect of competition in forcing down prices 


and in lessening the average profits of the 
producers. This, it will be noted, is a mean- 
ing entirely different from that mentioned 
INTENSE COMPETITION 

During the most active period of organ- 


izing the great industrial combinations of 


the United States i e late and r 
first decade of the twentieth nt there 
were many industries hich, while the 
num ve r of competitors i rapldl ce eas 
ing, the numober oO bankruptcies. coming 
ior the increasing te! tv < ct net 
tion and the lowering of pre " é 
frreat. In fact, most of the organize ( 
the great industrial co tie li e 
that the chief ¢: eS 4 Line yet g to 
gether was the inte ty ¢ the ( petition 
which was driving s« to | rupt 
ey and which was making it practically im 
possible for any excepting the m« avora 
bly situated or those managed with exiraor 
dinarv ability to make any profits at all. 
And vet, from the other viewpoi © num- 
ber of compe tito) S Was Steac ily aecres i? g. 
The effort to avoid the ‘ vil of the in 
tens: competitic n which forced prices ruin 
ously low without curtailing the number of 
competitors resulted in many cas in 
agreements regarding either the output or 


the minimum prices which should be ked. 
For example, in the case of the refining of 
aleoho!l, some eignty or } e ( lier al 
different times, organized pools, the ! 
bers of which agreed to } their output 
to a small perceniape o in J odu ing 
capacity; In one year to 401 ( ( 
capacity; in another year to only 28 per 
cent. of the capacity. 

his distinction in the meanings of the 
word competition must be kept mind 

The second part of the fir question has 
to do with the relationship of Government 
to industry. And this, again, calls for a 
somewhat further analy We ould in 
the first place consider whether the mere 
conditions of war themselves may not e¢all 


t from the con- 
would seem as if 


ely differe: 


If so, 


for a system enti 


ditions of peace. it 
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Increase in Government Supervision 


a Likely Result of Europe’s 
Experience itn National 
Preduction— Efficiency 
Which Ignores Costs 
were a fair assumption that after the war 


had ended the conditions as regards Govern- 


ment control or management would grad- 
ually drift back to the conditions existing 
in the time of peace before the outbreak of 
the war, except in so far as the experience 
of war may have taught both Governments 
and business men certain new economic 
principles with which they were not thor- 
cughly conversant before. 
It air to assume, however, that, 
pe ng generally, business conditions in 
times of peace—whether before or after the 
ar—-would be based largely upon the same 


we had better consider 
the 


hip, or management, or 


principles, so that 
} 


somewhat carefully characteristics of 


(,overnment owne) 


control, of business during normal times of 


e. and then note whether we have any 
reason to believe that the mere experience 
of war has led business men to modify their 


udgments regarding these principles. 
The question of the development of our 
ign wv 


ole 


ade in its relations to combina- 
tions among exporting manufacturers is de- 
pendent largely upon the discussion of the 


econd part of the first question, and can 


probably be ery briefly considered after 
otner pl iples are discussed. 
IT. 

fhe general attitude of every civil- 
ead Government n either peace or war 
hould be, of course, the promotion of the 
lfare of the citizens. In times of peace 
his welfare can ordinarily be best promoted 
by furthering: First, the economic welfare 
the ad erent members o the community 
h the purpose of putting them into a 
Ositic ( re readily the means by 
hich t] enjoy best the development 
of the ellectual and artistic tastes, and 
to be, within certain limits, freed from 
many of the degrading circumstances and 

fferings often attendant upon poverty. 
lo state the matter somewhat differ- 


» purpose of government, so far as 


t acts directly in connection with business, 
is to encourage an improvement in the 
-tandard of living of the great mass of the 
poorer people. and so to arrange conditions, 
if possible to give them the opportuni- 
ties of ace g to the best advantage, edu- 
cation of the types best fitted to improve 
their n al and moral status, 
in ti ‘ ar the Government can best 
promote ellare of the community by 
ecuring promptly as possible the end 
ni in the war—protection against in- 
\ ( protecti« of the liberties of the 
peo} holding the honor of the country 
ate tne purpose of the war may 
be This 1 ll be noticed, is to be 
é ( cad dless of economic eos inas- 
much as the ar would not begin at all did 
he purp war not seem to be of 
imme: I greater importance than the 
maintenance of any standard of economic 
conditions, since the first immediate result 


truction of economic goods 


for the sake of attaining results that are 
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Public Regulation of Business 






thought to be much more valuable than any 


mere economic goods. Incidentally, it may 
be remarked that a large part of the heated 
discussions between so-called pacifists and 
their opponents comes from the fact that 
it not it 


should be, that every man responsible for 


is sO universally recognized as 


war believes that his purposes are of vastly 
greater importance than economic gain. 
ITT. 

then 
the 
taught us anything about 
conditions that not 
And if so, what is this new knowledge? 


Our question resolves itself sub- 


L} 


stantially into simple one Has the 


war industrial 
before ? 
And 
in the second place: Has the war taught us 
anything regarding the advantages of Gov- 
ernment ownership which we did not know 
before? If what are these new |e 

COSTLY EFFICIENCY 
It is evident, I think, that the war has 


lence grea 


we did know 


So, sons? 


shown, through a range of expe! t- 


er than that ever known before, that there is 
an unparallel efficiency of action on a vast 
scale, so far as the attainment of immediate 
results by the action of whole nations are 


concerned, regardless of cost, in the 


output 
of specified products, or in the handling of 
It should be 


CIiCHuCH Wh Wa) iS ¢a)r) i¢ d 0} 


products. repeated that this 


trie redga - 


cost, so that no economic argument 
can be based on it. 

This efficiency in securing a 
sult is likely after the war is 


main 


desired re- 
ended to re- 
for a number of years, at any rat 


as 
an impression upon the minds and feeli gs 
of business men that will lead them to favor 


a concentration 
readily than they 

What is perhaps of still greater 
quence is that the 
the country feelings have been 
strongly 


of industry rathe) more 


h; } } 3 
nave ever aone vdetore. 


con se- 


very many of people 


ol whose 


aroused against leaders of great 


industrial undertakings may perhaps 


have this intensity of opposition somewhat 
fact that 


be for a 


lessened by the 
it 


they will have seen the marvelous effects 


for two years, or 


nossibly may series of years, 


of concentrated organization and acti 
conducted 


ity 
themselves 


In a cause that 


So 


they 
these 
we 


approved. far as psychological 
may expect that 
there will be a somewhat stronger tendency 


the 


effects are concerned 
toward combination on a large scale in 
new time of peace than existed before. 
PRINCIPLE UNCHANGED 

On the other hand, so far as tl 
advantages or disadvantages of the concen. 
tration of 


economic viewpoint, aside 


industry are concerned from the 
this mere 
psychological effect, (largely political in its 


from 


nature.) the principles remain the same as 


before. industrial 


A great establishment 
would have certain advantages in the saving 
c } 4 S od ~4 
of freights, in the saving of waste of en- 
ergy, in a somewhat better adaptation of 


industrial skill, and along other lines so wel] 


known to all since the question of industria] 
combinations has become of so great im 
portance. The advantages of the smaller 


separate 


the 


establishment, coming largely 


from immediate personal touch of the 


owner with the workingmen, from the per- 
sonal interest of the owner in his product, 
&c., would remain exactly as before. 

The the war relation 


effect of upon the 


Cent 


Page 1i6 
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railroads operate with those 


Money to Pave Way for Tradc ‘sisicicsci ines 


F , : : “a hav he inesti ile 
$$. was invested in British dominions, colonies, and pos- ad ‘ GES Be ate Bes ree 
P ‘ ss Src . sessions, and $3,160,000,000 in the United States, leav- satin mail alii 
~ ignts an oDplga 3 
Discussion at the National Foreign ins s:,600,000,000 tor the rest of the world. Se ee 


were built und 


’ . Nor is Great Britain the only country which has nia ts, and, as a 
; mpor- : ’ ’ » One, s 
Trade C onvention of the I a a huge investment in South America. Mr. Farrell a power of interf a 


limited only b 


tance of Investment in Develop- called attention to the fact that Germany, France 
. - ° selgi » 4 Tolle Q ave large s s places pas 
: ing New Trade Fields and of the elgium, and Holland all have large sums placed canal aula ‘ 


there in various forms of investment, whereas until a lower retu > 


Relative Merits of South Amer- recently the United States has had but a trifling 


4 reasonable ret 





° . nate sum so invested. As indicating the importance of oe ae e 
ican Securities investment trade he cited our experience wit! 2 : peel 4 
aichamagicstsnanh Canada: nveste d, t i 
Ww. are entering a new epoch in our business re- PO pps nd: - ee agents - cnc — " apres 2 
lations with the rest of the world. The Euro- siiainendiad: ate a WS “te Peete i vention : pape 
pean war has opened vistas of foreign trade which ers, into mining, timber and agricultural enterpr! the last ter 
before had been viewed but hazily through the Whatever advantages we may have in trading value 
smoked glasses of provincialism. Now we have ——— on the score of propinquity, ease and freedo eer sir tinghtssn : 
awakened to the opportunities which lie open be- pre iy Ra teagan — RcssradD ge go : 
fore us, and the whole nation is eagerly visioning ated a.demand for American materials. with rig ning their right : 
great trade conquests. that proportion to its population, Canada : yn given to ra 3 
Whether or not these visions will become reali 6 omer we have ‘ir enterpt “d 
ties would seem to depend mostly on ourselves, for Mr. Farrell further said that though we ha : 
they may be realized if we will take advantage of made great strides financially since the outbre hat they can in! res 
the chance which the great catastrophe has unex- of the war we have done little in the direction o tandards as would 
pectedly brought to us. The past few months have financing the countries with whi-h we expe ) perties in the United 
witnessed the development of many favorable fac- develop new trade, and until this has been dor a 
tors. We are now in closer touch with our neigh we may not hope to assume permanently the wor BETTI \NISM 
bors to the South than ever in the past, and for the financial leadership. Nor will we replace Europe by John Clau n 
first time we are able to invest on a large scale in the trade of our sister republics if they aga the subject of i t- 
beyond our own borders. Already America has be- have to look across the Atlantic for the capita ' that wise investment 
come a factor in international finance, anda perma- essential to their development. He said in con ade but political Pan- 
nent shift of the world’s banking centre from Lon clusion: have been striving se 
don to New York is not beyond the realms of possi- Foreign investment is a commercial prepared 
bility. Prolongation of the war for several years measure, a source of protection for the whole ind he forces of . 
a . . trial ib of our country, should the world re« . for the employt ft 
might make it a certainty. to: the political-commercial policies of trade restrictio naps: thie aaa 
PREPARING FOR (¢ ONGI EST It is a element of strength in our influence a 1 i harmonious ur 
nation, Should a wiser instinct realize that the te i ess methods - 
Quick to grasp the possibilities of the situation, guarantee of the world’s peace is the provision of equa care & see : 
leaders of thought in the business world have ypportunity for all ets through investments 
already taken definite steps to remove the handi- VARIATIONS IN SAFETY i . t . 
caps under which we have labored in the past, and ln consiieston Seuth & ica as an investment Southere: maeaeaae ‘ 
to prepare for the bitter fight for world trade which . id ; a Y . — é a ae Se ener : » tem texther fa tie 
the coming of peace is almost sure to bring. Their field, it must re remembered that the United State 
efforts were symbolized in a measure in the Na- has the advantage of European satan With -w and recognize clear- 
tional Foreign Trade Convention held at New Or- an seb guide, it is possible to some extent to de ntelligence, and reso- 
termine in advance the relative merits of the vari antages can be obtained in 


leans last week. There were assembled eminent este a : oid Pe 
a se ~ ous fields for investment, and of the various classes pirations for interna 
business men, captains of industry, bankers, econo- s yy setting free the flow 


; : ae of securities which are open to investment. Perci es poe 
mists, and even Government officials, to discuss the P one field to another, 













































: : ; a val Farquhar, President of the Brazil Railway Con " rs for a clearer undere 
many-sided problems of foreign trade and to find é nthe rts : y ; pris ig , 
. i ee pany, in addressing the convention, placed the order es for better Pan-Ameri- 
the means for properly and efficiently promoting it. . rites na 
. Se oe te : : of safety of the principal classes of securities as 
Government and individual co-operation, essential : d in his paper that it is 
‘ : a eliicedd f f k in f follows: Aid In his paper that 
legislation, the education of men for work in for- Salhi now pe » acquire on advantageous 
eign commerce, the need of an American merchant Public utilities in cities ter : yntrol of Latin-American 
marine, nay — of investment—all these and Hydro-electric developments. earns ore have looked to Europe 
many other subjects of vast importance were pre- Properties whose products are consumed in the fn, THE ANNALIST’s London 
sented by authorities in a manner which should aid United States. ; : ai 
; ope ua napa Caer research Government bonds. 1 a unique instance even on 
in crystallizing thought and in bringing definite re- RE REE } at city—the buying of 
sults to fructify the campaign for efficiency in for- Municipal bonds : h ecurities for United 
eign trade. : 5 He gave as an example the bonds of the Costa 
Perhaps the most interesting part of the discus- Rica Railway which have for years been quoted at ’ 
sion was that pertaining bas investment in those from 95 per cent. to par, while the Government —= 
countries on which the foreign trade propaganda is bonds were at from 25 to 35 per cent. Similar re 7} Street Horde 
. “ed. for it has bec an axi ‘ ade ; : 5. ‘ 2 
most centred, for it has become an axiom that trade lations prevailed between the railway and Gover I al weeder that tn 
follows money. To secure a large share of the ment bonds of Guatemala, and to a lesser degrs the financial district 
business of any country with great undeveloped ae ; 
’ con 4s bites ts lay eek-day morning and 
natural resources, it is essential that money be ad- ; a eda ual sar ia aia ttle confasio: Tha 
ever great coun es th table Governments iittie C S 1. A nie 
— —— canis of those —_— So like Argentina and “er the national Governn not thekk eee 
exchange for goods of consumption must be taken were on a 5 per cent. basis at a , Por wha ae. Rane 
roods of ae Se n and securities It is ¢ fit. below par, while the gilt-edged irs, for what has | n 
goods of production and securities. It is a profi ane tees hel 
bl hange f the lender England h li i Buenos Aires Southern Railway, express trains on the 
abie exchange e U a ende ng E as tives “rn Railway, Central Argentine Sao et by the discontinu- 
fatly on such profits for many generations. Paulo Railway, sold their bonds on a 4 per cent. basis ay Yet the number of 
A DIFFICULT TASK The individual States and municipalities, t P ood between Fulton 
ihe ine au st t and mun mali S, being y 
3ut it must not be s ipposed that the supplant sut diplomati relations and for other more cog 9 ? increased g1 J 
ing of England and other countries in the trade asons, have been compelled generally to issue thé iy new office buildings 
° . : ° on a lowe ki » than the Feder: Go f no " acts . ; 
with South America and elsewhere is a task to be Se Eee yee ee ‘s . net . ig congestion 1 e 
ae . i irticularly has this been the case with the re ee eee 
undertaken lightly, or one that will be easy of ac " pelitien. culic” tg a, temieor to antvaxarance ture is, estimated to 
complishment. How long is the road that we shall publi improvements and the difficulty usually eacn day, all of whom 
have to travel before even approximating Great x<perienced in the Western Hemisphere of properly \ to reach their d 
° . ° ° Foverning m icipalities, mitigated 1e@ «Uni i TT 2ople - i Vi 
Britain’s investment in the countries whose trade it - 7 t a bt rae z Phy , 4 pies : 
" states Dy @ limit f indebtedness to a smali percen 4 > ar > - | th 
now controls was clearly stated by James A. Far- yn the total property values—a limit difficult of mg there are ir te 
rell, President of the United States Steel Corpora- plication to South America, where there is no d saisisches to be br 
tion, in his address before the Foreign Trade Con- taxation om property values in D orning and returned 
vention: FEDERAL ECONOMIES pet It is a MAFvelously 
The war has taught our people many things in the Federal Government securities, Mr. Farquhar > 4 ion = handles a 
domain of economic facts to which they did not give says, will, however, occupy an increasingly better yu re accidents. 
ficier 1ee mrmerly Ni the leas r t of - tert ; ; ; 
sufficient heed former! Not the least valuable of position owing to the drastic economies which have as SOE - 
these lessons is the realization how strongly in- ° . . : 
be Ae eee cand inidtinte tah Gin Ganatenie: WE tite been effected in expenditures and also to the fact 
enc! e ou mp itors if > Es Kets - SC ) - : = - i 
of us thought lay open for our occupancy. When the that customs revenues, which have been greatly SEABU IR LINE RAILWAY 
curtailment of European investment in the South reduced by conditions attending the war, are now yf this property from 
= republics brought their development to a expected to increase again: iy brought out ir 
standstill and reduced their purchasing power, we had : rhic re h 
a ; . e : B , When the South American Governments shali ha which we ha 
an object lesson in the conditions precedent to the de- 2 gives a clear ‘ 
ee pe 2 balanced their budgets under present conditions the » Gives a ar 
velopment of foreign trade. There was brought home faa e tl tri - r 0 und should prove 
to us the full significance of the fact that the British ee ee ee ee ee eee bondholders 






and healthy, as the latter are being strengthened 
their large and increasingly favorable annual balan 
of trade and their business adjusted to less use 0 
redit, while the outstanding commercial and industria 
indebtedness is largely liquidated. State and municipal MOODY VESTORS SERVICE 
loans must, however, be scrutinized with especial car 
and each case judged on its own merits, differing ir 
this respect from the situation in the United States LS 1458 New York City 
regarding such securities. ortlandt 






investments alone in Latin America had reached an 
aggregate of about $4,000,000,000, which was sent there 
in the form of goods of British manufacture. The 
yearly installments which went to the making of that 
impressive total swelled the annual sum of British 
exports, as did also the proportion of the income that 
was left in the hands of the borrowers. 

At the outbreak of the war it was intimated that 
Great Britain stood as the creditor of foreign countries 
te the amount of $20,000,000,000. Of this, $9,240,000,000 Mr. Farquhar contrasts the conditions under a 
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. Year’s Growth of Hundred Biggest National Banks 


DEC, 31, 1915, COMPARED WITH DEC. 


Name. 
National City Bank... New York 
ID: 4 5:0:00's oe: pues eamae 
Nat. Bank of Commerce..New York 
Increase ....... 


Chase New York 
Increase ....... ee Pee 
Cont. & Commercial. . Chicago 
Increase . a 
Re ins sae k ee 
Increase 
Mechanics and Meta! 
Increase ...... 
National Park Bank. 
Increase . 


New York 
New York 
New York 


..New York 


Hanover ..... 
Increas¢ ‘ ‘ 
are Chicago 
Increase . . . 
American Exchange New York 


Increase . 
National Shawmut 
Increase . ae pea 
Ee . . Boston 
Increase s 
Philadelphia ....... 
Increase .... 
Corn Exchange 
chan e660 
Liberty ...... 
ND xs c6dadecee 


. Boston 


Philadelphia 
Chicago 
“nees New York 


New York 


ie cov acaeaae 
si cebedes Vigeweawe 
First & Security. Minneapolis 
IND hsb 00 60.0 a aed 
DT cs ciesseess .. Pittsburgh 
ie h6.0e baw aeoesa’s ¢. 


Chatham & Phenix......New York 
I dt gankoseneue 
Bank of Ca). N. Assn. .San Francisco 


odd ok ew a cease waees 
Nat. Bank of Commerce. .St. Louis 
EE ae are 
Bank of N. Y. Bkg. Assn..New York 
EE Ee 
EE Buffalo 
GE rg eee 
TE saGdsenskeneede Boston 
pec ae eee dtne dew 
TT eb heevesees s Philadelphia 
D0 ttiggegecatess'cceeeee 
Fourth Street......... Philadelphia 
Increase ......... ced aes 
First and Old........ .. Detroit 
re 
Wells Fargo-Nevada..San Francisco 
Tnerease ........ Pits Mamas cds 
Northwestern ........ Minneapolis 
eee dwna's bene ed es 
PP Ees Es ch deeesaes .St. Paul 
Increase ....... 


New York 


Seaboard 
DN ccd cases 
First . 
ee 
Chemical 
PE ccccaacaees ee 
a sks ones. Philadelphia 
Increase .. sae 
Anglo-London-Paris ..San Francisco 
Increase 
Importers and Traders 
Increase .. 
Third 
Increase . 
Merchants 
Increase . Pee 
Mechanics-American.......St. Louis 
Increase ....... 


New York 


iahinbsseeeee St. Louis 


beteaaes .New York 


Farmers Deposit... 
CO diy th dh tld ih 
Southw. Nat. Bk. Com. .Kansas City 
Increase .. 
a 
eT ee 
Ft. Dearborn..... 
Increase ..... ibe 
Es co ncweeccic 
Increase 
Citizens Central ..... 
PC ticked cwnkwwabencae wee 
ie. crake sees San Francisco 
EE ccc cd usadcc ous 
Bank of Pittsburgh...... Pittsburgh 
Inerease ........ ate nwetaee 
National City Bank..... ...Chicago 
PE Pdidedneecnentasic anand 


First 


Increase ... 


Loans and 
Discounts. 
$334,856 ,126 
158,818,891 
191,744,269 
73,168,866 
158,511,153 
65,957,685 
146,224,541 
28,046,449 
105,689,116 
40,203,794 
105.316,.600 
10,666,578 
137,170,786 
47,789,167 
109,351,699 
40,048,780 
107.113.046 
12,941,125 
73,960,603 
30,867,401 
74,051,556 
16,888,047 
72,407,021 
16,902,826 
45,995,433 
11,982,371] 
49,338,243 
9,432,330 
49,730,254 
$0,595,341 
57,209,614 
15,146,821 
$8,556,387 
21,066,573 
28,189,494 
3,887 988 
49,830,267 
2,025,767 
36,208,723 
3,072,520 
25,889,412 
29,846 
28,776,013 
8,377,163 
36,150,241 
*3,587,144 
35,660,152 
9,425,196 
35,383,859 
9,717,705 
29,368,495 
3,189,581 
28,817,699 
2,672,943 
19,953,671 
561,111 
32,546,069 
6,760,942 
27,533,037 
1,484,412 
$2,072,637 
10,753,105 
27,448,538 
5,991,606 
33,494,996 
5,890,655 
25,440,854 
3,457 868 
17,175,147 
*1,145,674 
31,720,441 
6,179,850 
1,020,328 
2,928,047 


25,395,865 





80.395 
18,814,637 
67,708 
16,890,186 
*722,330 
24,452,637 
5,749,918 
19,712,354 
732,568 
22,167,964 
1,312,363 
24,522,597 
4,633,359 
25,525,668 
4,560,207 
15,466,142 
1,313,896 
17,714,690 
4,090,047 
22.0738,431 
4,849,131 
17,368,184 
639,242 


Lawful Money, 
Specie & Legals. 


$109,892,914 
48,351,141 
21,046,763 
5,420,994 
31 826.866 
16,888,354 
19,596,764 
7,670,418 
16,925,695 
“4,630,589 
$4,393,456 
22,721,972 
17,768,948 
7,791,486 
20,264,399 
6,939,615 
16.628.756 
2,688,265 
10,722,163 
*506,738 
6,518,749 
845,815 
6,524,988 
*1,685,239 
4,199,680 
755,821 
6,621,160 
936.696 
14,373,572 
13,105,047 
9,982,737 
1,208,591 
2,973,292 
1,614,625 
3,244,852 
667,542 
5,722,025 
3,191,599 
3,547,849 
101,216 
3,380,657 
869,677 
4,697,693 
2,488,065 
1,805,742 
*149,126 
2,777,673 
*440,004 
2,608,432 
51,988 
1,565,700 
*1,962,000 
2,798,166 
629,849 
1,866,440 
*542,100 
1,888,052 
320,525 
3,540,582 
141,105 
5,712,059 
1,743,025 
1,861,371 
*961,288 
4,306,475 
1,223,366 
3,988,872 
1,783,902 
1,843,010 
*190,482 
4.108.882 
1,288,165 
2,632,271 
394,167 
4,030,529 
2,553,809 
2,784,097 
201,150 
2,454,252 
749,573 
1,348,959 
*151,533 
1,386,111 
11,292 
3,023,368 
551,630 
2,090,233 
*328,497 
2,568,444 
*138,713 
844,454 
*340,596 
1,369,673 
*68,205 
2,957,573 
1,693,466 
1,267,911 
*148,910 


31, 1914: 


Total 

Deposits. 
$544,582,859 
251,873,924 
250,782,551 
99,425,499 
258,175,503 
124,199,591 
204,447,924 
45,462,084 
204,882,356 
81,541.400 
102,440,757 
166,474,440 
56,352,584 
169,367,251 
72,838,174 
149,685,930 
31,993,095 
129,742,951 
58,306,255 
106,754,958 
23,874,671 
90,050,887 
17,199,832 
77,941,412 
27,684,474 
79,686,309 
21,312,109 
82,715,432 
54,415,798 
74,510,081 
18,764,308 
65,060,690 
39,783,378 
61,490,414 
18,022,671 
66,552,354 
41,973,243 
45,159,917 
7,628,849 
44,053,251 
9,229,784 
48,510,636 
18,992,257 
48,640,100 
5,546,967 
34,362,079 
14,070,433 
51,081,265 
16,911,985 
46,644,622 
7,058,920 
47,688,574 
7,568,858 
37,416,392 
7,393,092 
47,657,466 
17,573,107 
46,356,869 
13,048,365 
48,680,211 
18,906,283 
46,464,742 
12,343,469 
38,441,064 
9,371,633 
42,156,083 
7,764,189 
36,222,755 
6,522,145 
34,013,192 
8,002,779 
36,467 506 
8,416,517 
35,444,977 
9,825,383 
35,439,310 
5,452,563 
32,098,007 
6,388,971 
33,689,083 
5,650,835 
26,469,559 
5,201,650 
34,206,221 
4,633,318 
30,858,543 
7,635,741 
29,958,726 
4,182,863 
28,252,623 
8,299,131 
27,826,516 
6,605,690 
31,573,915 
7,576,100 
30,075,809 
1,820,226 








Total 
Resources. 

$624,548,866 
249,425,061 
309,056,792 
106,064,711 
984,553,247 
127,600,280 
247,655,368 
39,315,090 
243,459,979 
80,608,909 
232,700,297 
100,574,376 
192,592,935 
58,179,758 
189,272,564 
74,019,909 
182,733,693 
25,910,077 
146,764,945 
60,033,263 
131,593,969 
24,775,707 
129,119,752 
32,408,502 
92,888,513 
31,937,432 
91,036,027 
21,661,270 
87,832,109 
53,811,391 
$4,553,963 
18,493,802 
78,397,652 
46,663,960 
74,727,410 
17,722,725 
74,259,058 
43,746,616 
70,943,585 
7,724,106 
65,110,748 
6,085,057 
64,711,690 
26,081,910 
63,514,129 
2,285,204 
63,186,169 
15,060,200 
59,174,686 
17,055,852 
58,117,170 
8,062,917 
57,610,755 
7,930,577 
56,796,619 
7,910,086 
54,996,770 
16,420,893 
54,131,707 
13,120,708 
53,260,588 
19,339,295 
52,303,578 
1,693,666 
49,945,318 
8,079,754 
48,043,434 
8,694,318 
46,791,770 
5,908 969 
43,130,888 
8,056,131 
42,728,293 
8,676,422 
41,674,487 
10,048,430 
40,986,494 
5,378,698 
40,769,370 
4,705,329 
40,506,209 
6,445,473 
39,174,427 
3,999,899 
38,141,962 
3,087,971 
37,199,885 
8,351,816 
36,931,721 
4,474,333 
35,769,954 
8,327,158 
35,870,388 
5,405,806 
35,206,259 
5,910,054 
34,142,726 
2,063,423 


Remarkable Increases in Resources 
of National Banks Shown 
by Returns of Hundred 
Largest Institutions 


HROUGH the courtesy of the Con 


troller of the 


Currency THE ANNALIST is enabled to present 


the accompanying figures, which have just been 


prepared in the office of the 
Currency 
heretofore published. 
last year in 
They bring out strikingly the great 
in banking during 1915. 

We have 


their total 


arranged the banks in 


resources. 


Some of them 


Controller of the 
at Washington and which have not been 
The figures show the growth 


the hundred biggest nationa] banks. 


strides made 


the order of 


show in- 


creases for the year equal to the total resources 


of all but relatively few of the banks in this list. 


That shows impressively the size 


to which the 


largest of the country’s banking institutions are 


growing. 


This table shows the distribution of these hun- 


dred biggest 


banks through the country. 


More 


than one-fifth of them are in New York City; the 


balance are scattered among twenty-nine other 


cities. 


The figures reveal how these biggest insti- 


tutions have grown by cities and sections of the 


country: 


No Tota 
of Resources 
Banks 1915 


New England States. 
Boston (Total New 
England States)... 5 $385,285,896 


Eastern States. 


Albany 2 $49,188,252 
Buffalo naneke: an 96,061,513 
New York City..... 22 8 2,861,119,698 
tochester 1 18,842,949 
ere “ 3,349,238 
Philadelphia ...... 9% 389,483,146 
PRCHRUPER wcccccee & 224,941,621 
PN haccccceae OS 21 027,834 
Baltimore paeageee ae 43,595,536 


Total East. States 47 $3,739,609,791 


Southern States. 


Richmond ........ 1 $21,455,089 
Birmingham ...... 1 17,148,403 
New Orleans ..... 1 27,194,948 
Dallas . neneeer a 15,630,065 


Tctal South. States 4 $81,428,507 


Middle Western States. 


Cincinnati ...... 2 $66,419,607 
Cleveland 3 98,087, S82 
Indianapolis ....... 2 39,953,423 
CRORES sc ccccsenas 7 640,364,028 
Detroit aseceee @ 73,838,539 
Milwaukee conede oa 64,518,543 
Minneapolis 2 133,394,423 
St. Paul ; 2 84,475,672 
Kansas City, Mo 3 90,954,977 

168,372,308 


St. Louis.. P : 4 


Total Middle 
Western States. 29 $1,462,379,458 


Western States 


Omaha ‘ ‘ 2 $31,838,474 

Denver ar ee 62,166,878 
Total West. States 5 $94,005,352 
Pacific States 

Seattle 1 $16,316,271 

Portland 1 23,778,651 

Los Angeles . 2 0,035,829 

San Francisco 6 254,733,186 


Total Pacific States 10 $344 ,863,938 


Grand total 100 $6,105,572.945 


Increase 
$83,518,627 


$883,960 
8,438,788 
1,060,200,640 
.241,539 
187,650 
88,519,455 
40,142,096 
6,018,846 
1,201,777 


$1,206,834,749 


$2,464,597 





946,391 


$4,869,519 


$8,846,762 
24,033,505 
2,301 562 
101,066,006 
11,119,128 
4,935,509 
63,084,854 
17,596 288 
10,108,941 
68,887 


23,2) 
$266,361,448 


$5,727,268 
10,419,206 


$16,146,475 


£2.961,910 
1,681,680 
4,962,337 
37,938,403 
$47,544,331 


$1,625,275,152 


It will be seen that these banks average in total 


resources something over $61,000,000 apiece and 


that they gained last year an average of more 


than $16,000,000. 


The biggest bank is more than 


ten times as large as the average of the hundred, 


and its increase in total resources last year was 


more than fifteen times the average gain. 





STATE TRUST COMPANIES 
MAKE GREAT GAINS 
EPORTS filed with New York State Superin- 
tendent of Banks Eugene Lamb Richards, in 
compliance with call issued for the reports of the 
condition of trust companies at the close of busi- 
ness on Dec. 31, showed that these institutions had 
on Jan. 1 total resources of $2,532,892,786. The 
resources increased $377,365,512 from Sept. 25, the 
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date of the last previous call. During the same 


period the total deposits increased $362;643,037. 


The following statement shows the condition of 


these companies in detail: 


(S82 companies re ted in December: 81 tn September.) 


SOURCES 


Stock and bond investment Dec Sept. 25 
Public securities ‘ $152 $124, 118,864 
Other securities owenne 39935 372,895,221 

Real estate owned......... 42, 45,510,404 

Morigages owned ~ . 90,2 90,481,939 





Loans and discounts 
Secured by real estate 
Secured by othe lateral 
Unsecured 

Overdrafts 

Pue from banks and bankers 

Specie 





Legal tender and = national 


bank notes n 13,917,575 28,604,241 
Federal reserve notes ........ 


Cash items 
Customers’ liability 


Other assets cased ebase 57,722,052 76,084,956 


Total 0 cece cerses $2,552,892,786 $2,155.537,274 


Capital ERE savas $70.600,000 74, 100,000 
Surplus . d 176,744,361 167, 160, 1965 


J’referred deposits 


Due State Savings Banks 70,422,938 62,455,795 


Due State Savings & Loa 
Ass’ns, Credit ons and 
Land Bank 

Due as executor, & 

State deposits 














Deposits, Supt. of Banks 

Other secured deposi 

Deposits otherwise preferred 
Due depositors, not preferred. 1,7 S i, 
Due banks and bankers 227 .951,618 
Bills ‘payable ‘ 269,000 80,900 
Rediscounts aie 4,972 155,681 
Acceptances witeneah $9,581,027 593 
Other liabilities ; 25,683,772 7,740 

Total " F : $2,552,892, 786 2 274 

Total. deposits sated 2/200, 577,111 1,857 ;284,024 


The increase of loans and discounts from Sept. 


25 to Dec. 21 wac no le than $228,355.26 - 
J n ess tl 228,355,261, reflec 
ae od o_o » Tense 


a ee ee 


~ 


ing the increased activity of business. 


Steel’s. Big Quarter 


HE statement so often attributed to Andrew 

Carnegie that “steel is either a prince or a 
pauper” had ample demonstration in the last 
year. In fifteen. months the United States Steel 
Corporation passed from the poorest quarter in 
its history to its best, from a quarter in which 
the preferred stock dividend was not éarned to 
another in which 144 per cent. on the junior issue 
was earned, with $23,300,000 left over. This sur- 
plus was enough, within a couple of millions, to 
pay the common dividend for a full year. It was 
enough to allow for great additions to property 
and for contributions to special funds if the 
Directors so elected. 

According to a Director, new construction and 
other appropriations for capital purposes, to a 
total of $100,000,000, are under contemplation, and 
the resources of the corporation from earnings will 
be applied to this purpose until the work is com- 
pleted. With this vast scheme in view ordinary 
calculations, of course, are unavailing in formu 
lating a plan for a dividend fund, but it would 
seem that the current rate of earnings amply pro- 
vides for a special accumulation if only ordinary 
construction work were to be undertaken. 

In the fourteen years from the corporation’s 
formation to the end of 1914, a total of $227,835,800 
was appropriated for new plants, additions, and 
for other capital purposes. . This included .the 
$65,000,000 spent on the Gary plant. The aver- 
age yearly expenditure was approximately $16,274,- 
000, and. the average quarterly appropriation, 
therefore, slightly more than $4,000,000. 

In the quarter just passed the surplus was 
equal to nearly six times the average capital charge 
per quarter since the corporation was launched 
Assuming that double the average construction 
appropriation, or $8,000,000, was reserved from 
last quarter’s earnings for new construction, there 
would still be $15,000,000 left for other purposes 
This is enough to cover a half year’s dividends 
en the common stock at the 5 per cent. annual 
rate, with a balance of more than $2,000,000 
Assuming again that earnings continue at’ last 
quarter’s rate throughout the yeat, the surplus of 
$93,200,000 would provide for double. the average 
capital charges .and. leave enough over, to..cover 
common stock disbursements for two years, with 
something like $11,000,000 left over for tlie’ per- 
manent surplus account. 
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When Europe Ceases to Buy 


A Survey of War's Effect on Amer- 
ican Trade and Some Unanswered 
Questions About Results the 
Return of Peace Will Bring 


W. DOUGLAS 
European war upon 
and the conse- 


By A. 
HE story of the effect of the 
the business of this country 
quent probable results of peace is largely a study 
of action and reaction. Certain causes produced 
certain results, and it seems therefore a logical 
conclusion that the cessation of these causes must 
naturally produce the opposite effects to those now 
prevailing, always taking into consideration the 
possible influence of such new factors as may be 
injected into the problem. Any intelligent investi- 
gation and forecast must take into account the 
entirely different and opposite effects produced by 
the same causes on the various industries and com- 
modities so affected. 


FACTORS IN PRICE MAKING 


Prices of commodities are governed largely by 
three influences—demand, manipulation, and scarci- 
ty of product. Of these, demand is by far the most 
potent and the most general in its application and 
effect. e have all three factors with us at pres- 
ent in full operation. The first shock of the war, 
which was principally financial, largely disarranged 
our entire commercial structure, money and 
credit are essentially the life blood of trade. There 
was also the almost complete cessation of exports in 
many lines of business with an effect apparently 
out of all proportion to the volume of these exports, 
especially if such volume be considered in relation 
to our domestic trade. In truth, in the ordinary 
lines of business the difference of 10 per cent. in the 
volume of business is often the difference 
@ successful and a losing business. The 
mess and importance of the increase in 
proportion to the size of thi 

Every industry whose 
matter of any moment immediately felt 
the loss of such trade. 
caused an almost ation of 
activities. The phosphate of Florida shut 
down, wn, throwing many thous and men out of employ- 
ment because their production was almost enjwety 
taken abroad. The fertilizer industry was hard hit 
because all potash—an essential element in fer- 
tilizers—came from Germany. And in both phos 
phate and potash the trouble will almost certainly 
continue as long as the war last 
ADVERSE EFFECTS 

The lumber business, already in ’ 
fell away to almost nothing when the prop of export 
demand was taken away. The entire steel and iron 
industry felt seriously the loss of that to 
some corporations was 20 per cent. of their entire 
output. The effect upon cotton was little short of 
calamitous to a great section of the country that 
exports 60 per cent. of its product of this great 
staple. The consequent disast 
sults in the South were 
enced since the close of the civil war. The 
cations of the untoward effect of this 
upon commercial and industrial life exter 
into the smallest industries. The cataclysm 
down even to the boy on the farm who no longer 
found it profitable to trap fur-b« 
the exports of furs from this country to Ei 
were 50 per cent. of our total catch. 
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led even 
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irope 
As against these recitals of woe and misfortune 
there was another effect equally far-reaching though 
temporarily of lesser influence. all grains 
and all foodstuffs immediately 
stimulus of an abnormal and unprecedented demand 
from abroad. As crops were generally good, save 
in some sections of the Central West, this 
prosperity for the tiller of the soil and so for the 
farmer is the 


Prices of 


responded to the 


meant 
business world. For the great pur- 
chaser as well as the great producer in all the coun- 
try west of the Alleghanies and south of Mason and 
Dixon’s line. 

There were likewise many industries that were 
stimulated by the war because it temporarily re- 
moved their principal competitor, the foreign manu- 
facturer, from the field. It did for the manufac- 
turers of scissors and old-style razors what years 
of tariff protection could not accomplish by handing 
over to them for the time being the practical mo- 
nopoly of the situation. 


WAR ORDERS 

Later on came the orders from abroad for muni- 
tions of war, with the consequent demand in un- 
paralleled volume for things made of leather, iron, 
steel, brass, copper, zinc, and lead. Any impartial 


view of the situation must recognize the fact that 
this demand was the beginning of the end of our 
business depression and that it exercised a profound 
influence in hastening that prosperity which is now 
so much in evidence. The story of the metals is a 
case in point. Zine (or spelter) mining had been 
in the slough of despond for over six years. Prices 
were unprofitable and the mines of Southwest Mis- 
souri—the principal source of supply—were never 
fully employed. The foreign orders for cartridges 
and similar munitions of war gave such impetus to 
prices of zinc that they have advanced about 400 
per cent. and of copper nearly 100 per cent. There 
is consequently much employment, high wages, great 
production, and abounding prosperity in all parts of 
the country where copper and zinc are mined. 

Prices and demand for the products of iron and 
steel continued at a low ebb long after the war was 
well under way. Finally war orders for shrapnel, 
cannon, and rifles gave the first impulse to better 
prices because of the great tonnage thus called for. 
About this time the record-breaking crops of 1915 
were assured, and the country was rejoicing in the 
greatest agricultural wealth in its history. The 
early financial difficulties were solved and exports 
so exceeded imports that we were fast becoming a 
creditor instead of a debtor nation. The Federal 
Reserve Banks were in active operation, and most 
of all the nightmare of apprehension caused by the 
European war was fast passing away. 


PSYCHOLOGICAL DEPRESSION 


It is a significant fact that receives but little 
mention that the psychological effect of the Euro- 
pean war upon business was as depressing as the 
material results. We were confronted with an im- 
possible and unbelievable horror such as had no 
precedent in history. Everywhere, even among the 
humblest, there existed apprehension of “ something 
going to happen,” so only one course of business 
suitable—that of extreme caution 
making no new ventures and of 


seemed 


action 
and conservatism, 
So pronounced and 


some 


holding on to what one had. 


widespread was this feeling that even in 


States where crops were abundant and prices Ye- 
muneratiy 

By the end of the Sumn 
had given place to ge 
optimisp 


“of 1915 this feeling 
al hopefulness and wide- 
Much of this same phase of 
apprehepsisn of the unknown colors the prevailing 
Zeneral impression that peace will prove a serious 
disturbing factor to our prosperity. 

The South, that had suffered sore distress, was 
on a solid foundation because of great grain crops 
and a cotton output that, 


spread 


though less than normal, 
was bringing high prices. All at once the whole 
commercial world awoke to.a realization of the fact 
of merchandise all over the country 
were greatly depleted, and that in many lines, be- 
cause of war orders, there was likely to be a short- 
Immediately there set in 
buying that was not to be appeased; be 
of fear of not getting goods when needed 
CHANGE WHEN PEACE COMES 
There 
evitable in any case because fundamental conditions 
were ripe for it. But it is equally evident that the 
effects of the war 


1 
that stocks 


age of finished material. 


an era ol 


eems no doubt that prosperity was in- 


both on demand and on prices of 
agricultural and munitions of war products have 
not only hastened and accentuated this prosperity 
but added to it the elements of uncertainty and ap- 
prehension. . It seems likely that present conditions 
long as the war lasts. But it needs 
no seer to prophesy that peace will bring a radical 
change in every respect. 

It will inevitably eut off the 
from abroad for 


will continue as 


present great 
munitions of war, but 
still will largely reduce that for our 

While admittedly 
increase much out of propor- 
demand, yet the 


demand 
more seriously 


ag ; yr ] . , + 
agricultural products. domestic 


demand will steadily 


tion to foreign latter is just now 
the sustaining element in the high prices of all 
that is but little dwelt 
po! the profound effect upon business in all 
sections of the precipitate fall that 
While 
there have been wide fluctuations in grain during 
the past eighteen months there has always been the 


the articles. One phase 
the agricultural 


will certainly ensue in the prices of grains. 


realization that these changes were mere fluctua- 
tions, for the war was still there with its compelling 
influence. would be a different 
proposition with nothing in sight to advance prices 
save the ordinary vicissitudes of crop damage. 
There are two matters of great moment to 
every dweller in the countryside—the volume and 
prices of his crops. And any great reduction in 
either has a discouraging effect upon him that. is 
not easily comprehended: by the. man in the. city. 
Equally would the effect be adverse in every sec- 
tion where the demand and prices of great staples 
in metals are strong because of foreign demand. 


Peace, however, 


‘ease, the real problem is that of 


‘where the 


The copper industry is a case much in point. In 
common with all the other primary metals it is 
only a question of time when the productive ca- 
pacity can take care of any possible demand, pro- 
vided always manipulation be absent. 
PRICES ABNORMAL 

Peace would bring an immediate dimunition in 
and a lowering in price. Productien weuld 
and consequently labor would not 
While it is true that prices 
recede to the low levels of 
the past, yet it is equally true that, when prices 
commence to recede from a high level, such de- 
clines tend to become cumulative. The measure 
of resisting power would be the extent to which 
gap in demand 


demand 
have to be cut, 
be fully employed. 
would probably not 


domestic prosperity would fill the 
caused by the falling off in exports. That is as 
problematical as when the war will cease. ' What 
must be evident, however, to both common sense 
and experience is that prices in general are too 
high to last save under abnormal conditions. It 
is one of the peculiarities of unduly high prices 
that a decline from their zenith is an immediate 
check on all buying. 

The thought comes at once that there, is no 
telling where they will stop, and the buyer can 
usually “bide his time” longer than the seller. 
So far as any analogy that we 
value the trend of prices during our civil war and 
after is at least a warning signal. Prices began 
to appreciate in 1862 and rose rapidly until 1866. 
Declines then set in, which. with temporary, and 
fitful flare-ups in 1872 and.1879 continued almost 
until 1896. It is with much 
plausibility that ‘the deniand for 
from Europe for 
up for the less in demand caused by’ ‘the 
orders. That,. however, is..pure 
supposition. It. is..certain that in. time ruined 
renewed, but it may proye a very 
a generation 


have is of any 


argued 
materiais ‘and 
will fully 


unc hecked 
goods rehabilitation 
make 
cessation in war 


Europe will be 
ong wait. It took the South nearly 
to fully recover from the effects of the civil’ war. 
And it was a long and‘painful process. ‘in this 
financing the re- 
and at this time it, is difficult to see 


habilitation, 
will come from save gradually 


money 


and in the slow process of time. 


business was more than passing di ~-—p4eROPE'’S DESPERATE. CONDITION --—--~ 
Rl ae 


? 


The solution of the financial problems which 
peace will impose are in reality the matters of most 
moment and concerning which it is most difficuit 
to make any intelligent forecast. If we 
scene in the light of common sense, free from. the 
bias of convention and inheritance, it must be ap- 
parent that even at this. writing every one of the 
nations is already bankrupt 
regards either their ability or even in- 
clination to discharge any considerable pot 
tion of their rapidly swelling debts. Each day of 
continued warfare only accentuates and emphasizes 
the desperation of their financial extremity. In 
strain them the 


view the 


warring hopelessly 
so far as 


ever 


fact it will unquentionably 
utmost to meet the interest charges on their rapidly 
accumulating principals. ' 


It is not a question so much of their 


nationé 
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Free Trade or Protection 


RESIDENT WILSON, in his second let- 
ter to Chairman Kitchin of the House 
Committee on Ways and Means, on the sub- 
ject of a tariff commission which Mr. Wil- 
son now advocates, wrote: 

I have had in this change of mind no thought 
whatever of a change of attitude toward the 
so-called protection question. That is neither here 
nor there. A commission such as I have sug- 
gested would have nothing to do with theories of 
policy. They would deal only with facts, and the 
facts which they would seek ought to be the 
actual facts of industry and of the conditions of 
economic exchange prevailing in the world, so 
that legislation of every kind that touched these 
matters might be guided by the circumstances 
disclosed in its inquiries. 

If we were dyed-in-the-wool free-traders, 
if it be appropriate to borrow a phrase so 
intimately associated with the views of 
those who would have protection even 
though the heavens fall, we should hazard 
the opinion that this phraseology does not 
paraphrase very accurately the doctrine of 
tariff for revenue only! 

reel 
Capital and the War 

HE sale of $25,000,000 New York State 

4 per cent. bonds at a price to yield less 
than 3.85 per cent. may not be a convincing 
test of the capital market’s freedom from 
the adverse effects which were expected te 
be exerted by the war, but it is one item 
in a great amount of evidence which indi- 
cates that if the cost of capital is te be 
radically increased by the waste of the war 


and the competition for capital after the 
war, these effects are not now being visibly 
discounted. New York State fifty-year 
bonds are selling at a yield of less than 
3.85, while the short-term joint obligation 
of Great Britain and France is selling on a 
614 per cent. basis, with prime railroad 
bonds selling much nearer to the basis of 
the State bonds than to that of the Anglo- 
French bonds. It is evident that up to this 
time the war demand for capital has not 
successfully invaded the ground from which 
the supply of capital for home uses is being 
drawn. 
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Unpointed Questions 


- there be peculiar force in questions 
printed without an interrogation point 
the management of the American Locomo- 
tive Company must already be utterly de 
feated in the controversy with the com- 
pany’s disaffected stockholders. Isaac M. 
Cate, the spokesman of the dissatisfied 
in his latest communication to the stock- 
holders, gives a summary of one of his com- 
munications to the President and Directors 
of the company. It begins with a question 
and ends with a question, with fourteen 
printed pages of questions between—all 
without question marks. 

The presumption in such controversies 
between stockholders and the management 
of a company is by no means necessarily 
with the management, and we are not at- 
tempting to decide the merits of this con 
troversy. At the moment what we are won- 
dering is how the management of any cor- 
poration could fail to resign forthwith after 
a stockholder had put to the President and 
Directors such fulminating questions as 
these: 





Were not the dividend, the bonus, and the in- 
crease in salary particles, participants, and par- 
takers of each other’s welfare? 

Is not your company now dumb to all inven 
tions? 

How can you improve with age when your 
infirmities grow more apparent? 

Do you think there is no other relief from this 
lurid situation? 

Do not these figures depress you by the call 


they make for reform? 


We added the interrogation points from 
force of habit. 
a 
Compulsory Saving 
HILE labor unionists in Great Britain 
are opposing the compulsory military 
service bill for fear of its proving a cloak 
for compulsory industrial service, the Gov 
ernment is discussing the advisability of 
resorting to compulsory investment of part 
of the earnings of workmen, particularly of 
those engaged in the manufacture of muni- 
tions and of other supplies for the nation. 
A Government bond is much better than a 
tax receipt, but it will not be surprising if, 
in the estimation of British workmen, this 
proposal will seem more like the imposition 
of a tax than a proffered opportunity to 
save. 
nee 


Moral Values 


F moral values were. measured by Stock 

Exchange prices quotations would have 
risen instead of falling on Saturday on the 
news from Washington that at last Ger- 
many was to be forced to disavow the sink- 
ing of the Lusitania, or to accept a sever- 
ance of friendly relations with this country: 
A contradiction in terms would seem to be 
involved in speaking of friendly relations 
with a country which has done us a wrong 
without measure which she has so far failed 


to di > Grime was commit- 
ted mol nonths ago. But nom- 
inally, at i officially we have been 
OI é vith Germany despite 
the ir traging of Belgium, de- 
the Lusitania, and 

at Germany has done 

be ternational and human 
might be adversely 

nment at last making 

at our friendship is 

> crime of the Lusi- 

ndisavowed, but all 

{ int for most would be 


g such a course. 


> 


[Is Trade? 
N ytH r to make people differ 
thal iem talk about different 


things, tl vy are talking about the 
same t would appear to be a 
simple ¢ ept in a discussion of 
busine ind yet it seems difficult 
to get agi what is and what is not 
trad Mi » H. Price, in Commerce 


pting to show that the 
trade of the United 
States in two weeks ago greatly 
me of home trade, has 


lis y 
als¢ Oo ne 


e ippe 
writt 
erce, whether domestic 
’ the things dealt with 
iplied by the number of 
ds between production 
and 
Under nition of the volume of 
trade the vool to a manufacturer 
would not he volume of trade, nor 


the e of the cloth made from 


wand 
that olesale merchant, or, if 
they adds lume of trade, then the 
‘ale of t made from that cloth by 
the cl acturer or by the retail 
store trade—for Mr. Price’s 
contention t the volume of trade is 
not mea he value of goods multi- 
plied of times they change 
hands, | he value of goods which pass 
into consul W hat does the dictionary 
3a} t ha e Webster’s which we 
have at ha ade—tThe act or business 
of e ul nodities by barter; the 
busine ind selling for money; 
arter.” There is noth- 

ng het ide being the value of 
good 4 nsumption. Mr. Price 
is not ta trade, but about some- 
thing els« r about a small part of 
tra H tionably right in saying 
that the 5 1g into consumption in 
the Unit annot amount to as 
n | 10,000 in the course of a 
He sstionably wrong when 
sstimate of trade by 

ie of goods passing 

ot amount to that for 

the | at the value of goods 
pé g tion is not the measure 
Cher crounds on which the 

n be questioned, but 

t tioned on the ground 
< hanges of goods 

in figuring the total 

olut nt that home trade is 
not ninet great as foreign trade, 
but onl nty times as great, and 
the fact 1 it home trade is vastly 
more in volume than foreign 
trade r} t we undertook to em- 
phasize, tl to the exclusion of the 


fact that spects the relative im- 
trade is greater than 


the volume of 


portance oi igi 
the ratie of me to 


home trade 








54 


THE ANNALIST 


New York, Monday, January 31, 1916 











May Stop Import of Non-Essential Bulky Goods 


Rise in Ocean Freights Brings Pro- 
posal by British Government to 
Prohibit Importation of Raw 
Tobacco, Wood, and Some Other 
Commodities Market Dull De- 
spite Removal of Minima 


> ; 


By Cable to The fnnali 


LONDON, Jan 


HE speeches of prominent banking men during 


the week attracted much attention, especially 
that of Sir Edward Holden of the London City 
and Midland Bank, who was one of the loan Com 


missioners to your side last year All speakers 
laid strong emphasis on the heavy financial respon 
sibilities of Great Britain in connection h the 
war and urged afresh rigid economy on the part 
of the public. The question of nationa \ rs 
and thrift is being taken up more energetica 


the Government, and the committee presided over 
by Edwin Montagu, Financial Secretary of the 


make important and 


Treasury, is expected to 
drastic recommendations in its forthcoming report 
The continued rise of ocean freight rates is 


regarded with much concern, and with a view t& 


for the 


the Government proposes to pro- 


releasing tonnage carriage of the more 


essential articles 
hibit the importation of raw tobacco, many building 


materials, furniture, woods, and veneers, and some 
importation 


+ 


fruits, besides greatly restricting the 


of pulp and other paper-making materials. This 
probably means smaller newspapers. 
Much loose statistical compilation in certain 


newspapers regarding imports from America into 
Holland and the Seandinavian countries has been 
corrected by a Foreign Office memorandum. Sir 
Edward Grey, the made a 
masterly speech in the 
Wednesday repelling charges that the legitimate 
work of the navy in preventing commodities from 


reaching the enemy had been interfered with by 


Foreign Secretary, 


House of Commons on 


the Foreign Office. The whole question of blockade 


policy is difficult killful 
handling. 
Stocks continue 


very and calls for 


quiet, but some interest was 


aroused yesterday by the announcement of the 


removal of minimum prices from Colonial and 
provincial Government securities, stock of the Bank 
ef England, and a few miscellaneous issues. Con 
siderable disappointment was felt because a bolder 
policy had not been adopted and al! minima re- 
moved, but the step taken should bring some in- 
crease in business. 

The Treasury added forty-four American rail 
road bonds to the list acceptable under the mobili- 
gation scheme, thus further reducing market busi- 
mess in Americans. The restoration of the steel 
dividend and the increased dividend on 
Milwaukee & St. Paul had little 
side owing to slender dealings. The first British 
railway dividends for the past half 
declared and bore out forecasts. Shipping securi- 


ties attracted some attention, but 


Chicago, 


effect on this 


were 


year 


no widespread 





interest. Both speculative and high-class secur 
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ties were dull generally, although there was a good 
demand for the French national loan. 

The Stock Exchange Committee replied to the 
recent petition requesting the refusal of re-election 
to members of enemy origin, declining to take the 
action desired, but such members have again been 
to enter the House. 
market 


requested not 

The 
conditions early in the 
owing to the maturing of a 


faced somewhat stringent 


week, but the position was 


money 


easier at the close 
large amount of Treasury bills, only part of which 
were replaced with fresh purchases. The discount 


market is inactive and inclined to weakness. 


BUENOS AIRES BUYING 
Supports Argentine Bonds in Paris 
of Premoratorium 

Bourse Quiet 


tirement 
Bills 
By Cable to The Annalist 
PARIS, Jan. 29. 
. ga Bourse has been steady. Transactions have 


been restricted, the activity shown at the be- 


nning of the year not having been maintained. 


Rentes are 61. The market is disposed to look for 
lower prices, but regards the security as attractive 
for permanent investment. 

Money is less easy, owing to the first calls being 
payable on the war loan, combined with the prox- 
imity of the month-end settlement. 

The Spanish group shows continued strength. 
shares, in 


There has been shipping 
} 


rubber and copper stocks, and also in Argentine 


activity in 


bonds, which have been bought for Buenos Aires 
account. 
The stock of the Bank of France gained 35 


francs on the publication of the report submitted 


at the annual meeting and on the statement that 


2.680,000,000 frances of premoratorium bills were 
retired last year. During the last week war 
financing was increased by 110,000,000 francs. 


Despite heavy Treasury selling, the exchanges con- 


tinue to move upward. Sterling is 27.99 after 
having touched 28.01. New York cables are 
quoted at 5.87. 


LOCAL POLITICS CLASH 
WITH A WORLD MARKET 


Special Correspondence of The Annalist 


PARIS, Jan. 14. 
‘ow Minister of Commerce recently caused con- 
siderable agitation on the Paris Sugar Ex- 
change. The price of raw white sugar had risen 
consistently until it touched 82.75 francs the hun- 
dred kilos, whereupon the Minister decreed 75 
francs as the “ maximum official quotation,” adding 
that if his ruling was not accepted by the dealers 
he would requisition all the available stocks at that 
figure or close down the market! 

This adventure in the economic arena was 
applauded by the Socialist group as a master-stroke 
of genius, and a great deal of irresponsible talk 
about “ artificial inflation of prices,” and “ check- 
ing the immoral speculation” resulted. It is not 
denied that many retailers have forced their cus- 
tomers who buy their sugar by the kilo to pay a 
disproportionate price, for middlemen are addicted 


to such practices. 

Neither is the report to be entirely contra- 
dicted that a few far-seeing speculators had bought 
sugar for forward delivery at a comparatively low 
figure and sold it correspondingly high. But it 
is not to be supposed that the world’s markets can 
be entirely controlled by either speculators or mid- 
dlemen, and, therefore, the most responsible erities 
here are making caustic comments upon the illogi- 
ca] action of the Minister. 

An examination of his views on the subject 

give iNuminating results. 
The famous quotation of 75 franes is based, it 


does not particularly 


Send for Details of a 


LIFE INCOME CONTRACT 
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would appear, upon the net price to the refiner at 
the period of the last sugar beet harvest, which was 
50 francs—therefore 75 francs must, of necessity, 
leave the manufacturer a profit now! 

When we look further into the matter, 
ever, we remember the greater part of the 
producing country in France has been, and is still, 
in the hands of the enemy, consequently the home 
production is considerably reduced, while scarcity 
of labor also curtailed the last crop. Secondly, this 

production is only one factor—and a 
small one—in the world’s markets, for France has 


always consumed much more sugar than she could 


how- 
beet 


country’s 


ever hope to produce. 

Under present tragic conditions it is not to be 
expected that foreign sugar can be delivered in 
Paris at prices below the pre-war level. The salient 
point which the Minister and his advisers appear 
to have overlooked is that, as competitive buyers, 
they are up against the world price of:sugar, and 
therefore to arbitrarily fix a maximum without 
consideration of this fact is absurd. 

“Oh!” says the Socialist, “but prices have 
fallen since the issue of the decree.” This is as 
true as the explanation js simple: confronted with 
the Governmental menace of official requisitioning 
frances certain dealers preferred to throw 
rather than 


at 79 
their stocks on the market at a loss, 
risk the possibility of a greater one. 

Further, this fall, artificially produced, is a 
purely temporary one. The real remedy is largely 
in the hands of the Government. A sound organi- 
zation of female labor for planting beets, to insure 
a more extensive harvest for next season, is sug- 
gested as a factor worthy of development, while 
the import duties could be temporarily revoked, 
which would certainly bring down prices. 

The Socialists are pointing with great 
satisfaction at the analogous case of the nation’s 
wheat supply, the Treasury having bought foreign 
grain and resold it to the State at 10 franes per 
quintal below the purchase price, which is really 
a political move. If the State is going to run 
the country on universal philanthropic lines, there 
are plenty of deputies who will doubtless support 
them in their utopian schemes. Possibly it never 
occurs to these gentlemen that shortage in the 
National Exchequer has always to be met by in- 
creased taxation, and therefore the consumer 
invariably pays in the end. 


self- 


A Brilliantly Impracticable Project 
Special Correspondence of The Annalist 
PARIS, Jan. 14. 
HE ANNALIST recently published an article 
dealing with the difficulties of the coal supply 
in France, emphasizing the national shortage of 
that commodity, coupled with the ruinous cost of 
transport which has forced prices 
upward beyond any previously known limit. 


from abroad, 

A Governmental committee has been debating 
for some time past the question of supplying the 
Winter at 
within 


more 
two 


population during the 
-quitable and as we are 
months of Spring it is anticipated that their mo- 
decision will not be much longer 
delayed. It is said a wonderful scheme is to be 
evolved whereby the price of coal in every pari 
of the country will be stabilized after huge pur- 
chases have been effected by the State, and the 
Mayors in their respective districts will, in turn, 
sell to the inhabitants at cost price. 

There are only one or two slight defects appar- 
ent in the scheme as at present foreshadowed. 
Firstly, the price of coal is not at all likely to fall 
under existing conditions, neither are freights. 
Secondly, there is a great scarcity of freight cars 
on al] the railways, and an equal shortage of men 
at the depots to handle them. A large number of 
the former have certainly been ordered, but the 
date of delivery is quite uncertain. 

Thirdly, the proposed scheme is full of loop- 
holes for aiding unscrupulous dealing, and the idea 
that coal from England can be sold as cheaply at 
Toulon in the south as at Havre in the north is 


present 
rates, now 


mentous very 


quite impossible—except, of course, to socialistic 
theorists who will never admit defeat. 

As The Economist recently remarked, “ the 
project is a brilliant one, but has the urifortunate 
merit of being quite impracticable! ” 
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FOREIGN EXCHANGE 






inkers was directed last week 
eing made by German banks 


HE atten 
toward effort 


t1o1 








to stabilize rates for reichsmark exchange. Ac- 
cording to advices received by foreign exchange 
dealers with important German connections the 





Reichsbank 
banking institutions 
would be governed 
bankers saw indications 


was organization of 





perfecting an 
whose drawing of exchange 
the central bank. 
at midweek that extraor- 
dinary efforts were being put forth to limit the 
supply of reichsmarks available here, and dis- 
patches from Berlin on Saturday brought the news 
that minimum quotations for exchange on various 
countries had been posted on the Berlin Boerse. 
3ankers noted early the week that Germar 
banks were 
mark exchange 





by Local 






re 









in 






offering nearly as much reichs 


not 






as they had been wont to do pre 








viously. The reason ascribed to the shrinkage in 
some quarters was that the German authorities 
had set out to curb speculation by their country 





markets, hoping by this step 
smission of funds from 
up 
theory was that 


men in the Americ 
to cut down the t 
New York 1d 
quotations. A 
German Governn 


al 





a Berlin 





reichsmark 
the 


had decided to reduce imports 


al ereby to buoy 





ymplementary 
























of articles in the xury class from Holland and 
other near-by neutral countries, with the object of 
reducing offering yf Berlin exchange in tho 
countries 
The officia utes announced on the Boerse as 
cabled to this side were: 
New Yorl .. 5.48 to 5.45 
Holland ia ‘ 2.341% to 2.34% 
Denmark Te 1.49 to 1.4915 
Swede sees 1.50% to 1.50% 
er errs er 1.49 to 1.49% 
Switzerland 1.0414 to 1.04% 
Austria-Hungar 7.15 to67.23 
Rumania 8414 to 84% 
Bulgaria 77% to 78% 
Guilders lo than per cent. of 
premium during week, compared with their 
closing figure on Jan. 22, most of the recessior 
occurring after it became known that efforts were 
being made to establish a gold fund here to be 
held as reserve. for the Bank of the Netherlands 
The downward movement brought satisfaction to 
importers of tobacco, precious stones, and other 
products which must be brought from Holland, 
although it was learned at the end of the wee! 
that efforts might still be made to induce the 
British Government to permit shipments of gold 
to the Netherland 
The sterling marke was decidedly “ flat’ 


throughout the *k. In the opinion of dealers 
banking support was always extended when sight 
bills touched 4.76, and the demand was not exten 
Sive enough to carry rates away from this level 


except a small fra The week’s range for the 


ion. 


principal European exchanges was as follows: 
Per Cent 
Dise'nt (—) 
I iJan. 29. or Pre 
f I V Close miu ( 
Sterling ..... 4.763-16 4.76 4.76 3-16 — 2.0 
Frances ..... 7.86 14 5.87% 87 FY ea 
Marks .......74.6 74.12% 74.06! —22.2 
Kronen ......12.6 12.52 12.48 8.2 
Guilders .. 44.00 43.00 42.87% + 6.7 
RR Sais ¢ 0/00 6.6 6.721% 6.73 29.8 
Rubles 9.55 29.50 99.55 49 5 
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Railway Divorce 


What Is Likely to Result from the rill prev 
Commerce Cominission’s Order 


Compelling Rai‘roads to Dispo 
of Their Ships 
Lakes—Carriers’ Loss Small 


HE 


mission compelling the six railroads operating 
ship lines on the Great Lakes to dispose of the 
{ some questions of moment both in rai 
Would the railroads suf 


ships raise 





road and shipping circles. 
fer hardships on account of the decision? 
the sudden withdrawal of the railroads 


routes demoralize the shipping business 


from 
water 


9 


the lakes? 


to the seaboard and wholly deprive the lakes of 


which the shippers had depended? 


tonnage on 


VIEWPOINT CHANGED 


railroads 


At the 


that the commission’s interpretation of the Par 


firsi 


Canal act had been unnecessarily broad. 





however, has changed, and it is likely that only 
railroad out of the six affected will appeal to 
courts for a test of the commission’s ruling. T 
other road » been prompted to cash in or 
boats while there is a market for them. One 
has already sold all of its ships, another has sold 
third of its fleet, and another a half of its 
if is now in the making a new Great I 
pping combination, and if the negotiatior 
e completed all the remaining railroad-owned 
ll be grouped under one head. 

It appears that a great deal of the appret 
on regarding the effects of the commission’ 
ing ha e unwarranted. Other causes, in fa 
have done more to send ships off the Great La 
an did the commission’s ruling. It appear 

tuat the Canadian tonnage taken from the 
as greater than the American tonnage taken aw 
a result of the Interstate Commerce Comn 

on ruling; also, that the combined Canadiar 


\merican tonnage withdrawn represents o 


mall proportion of the total tonnage on the lal 


on the Great 


decision of the Interstate Commerce Cor 


Would the railroads send all their ship 


were disposed to argue 
arn 


Sentimer 


from Lake Shipping 


e would prob 


The tonnage usually given is that of steel 
having a minimum capacity of 1,000 gross 
The great mass of lake traffic is carried in ste« 

eamers, some of them having a carrying capa 


cf 8,000 to 10,000 tons. The following stat 
have a bearing on the present shipping situ 
( the lakes: 


EFFECT MEASURED IN FIGURES 











it if the ny 
wa ul 1 wa » 026,200, i 
$41) Ss witl sige tonna of a 
1 OO) 
l tal Ca nage ont 
is 280,000 tons, d bu 140 shij 
< of 2,000 
€ ned Ame! rl ind Canadian tonna x 
2,306,200 
I ynnage of railroad-owned ships was 165 
listributed a g 54 ships. Th u 
pe ent the total American to 
é of all the tonnage on tt ' 
Only 10 Ar in ships have g¢ fror h 
t tlantic Ocear These have a total tonnage 
1,886, eq t ly about 1 per cent. of tl t il 
On t erica ps have gone from the 1 
Pacific Ocear These have a tonnage of 9 
1 » al t ne ilf of 1 per cent of the yt 
Lge 
tot f about 4% Canadian ships ha 
fo ‘ Atlanti service These shiy 1 
il t i f about 60,000, equal to abot o> 
t rf tal Canadian tonnage, but k 
I t f the total tonnage on the lakes 
t \l ricar ind Canadiar onna 
t sferred to other s¢ nov 
11,159 t of the total lake tonnage of 2,206.00 
“ $ tha 4 pe cent if the total ) 
I It of 4 per cent. in tonnage is offset 
nt b pbuilding now in progress on the 
it 40 s are being cé ucted for del 
191 ind of these 20, with an estimated tonnage 
000, will remain on the lakes 
Tr lo in to ige is in the neighbort 
10,000 tons, or about one-half of 1 per cent 
nage 
Shipping men who furnished these statisti 


that unnecessary alarm had been cri 
ated by the Interstate Commerce Commission’s rul 


pointed out 


ng. They said that the railroads, in the first places 
would lose little or nothing by the sale of thei 


ships because of prevailing prices. A second point 
to note, they pointed out, 
Canadian tonnage, due to the need of additional! 
ships to earry on the trade between Canada and 
England, was actually twice as great as the trans- 
fer of American tonnage which might be traced to 
the commission’s ruling. And a third point to note, 


was that the transfer of 


waters 
ent a furt 
e Welland Cana r 
feet in lengtl 
se ger ships, if d i 
it in two, and tt 
h is a deterrent. Most 
their engines aft j 
which are not - 
nm hen reconstructe r 
ot regarded i i@- 
nderwriters, a 3 
he way of - 
ceangoing 
Would THI i 
perated boat n 
) 
tral, with 10 s! . 
ships; the Erie, 
1 
Railroad, 6 
a subsidiary @ 
Mutual Trar 
entral, Eri Le ny, 
na & Western R ° 
i has sold a 3 
p, the Er - 
Che Pe it 
) nd T 
ne sest of 
ourt 
ed or 5 
i yeal € 
Wa re i e 
Dul h to | > 
f a cent a I 
a t 
which « n 
6G ce 
) rral l " 
in the le > 
on’s rul ’ 
ile l rtt | 
rrain and t 
a mtinue a 
e available , 
able to ha 
A Instead of r gz 
I ( on and a l 
is hap 
isSOr ] ] 3 
bunk Statements 
ngland 
We 
£81,000 ” 
401 000 4 ) 
179,000 1 ) 
? 
2,450,000 TOs ) 
137, O0M ) 
0.21 
056.000 69 > 
France 
70, 19016 ur 1 & 
200,000 1.907 0 
S00 000 ; ” 
{ W000 2 219 , 
1K) 000 183.634 > 
»O0O 000 2 { > 
. MM) 1 } 
$100,000 1.1 0 
rmany 
mS 
o . 
from 
\\ 
KM) ) > 
‘ »? ” 
1 12,000) ( ? 
5S ww) 1 } 
11,000 3,070 
1.062 000 0 
00,000 205 ( vs) 
970,000 29 > 
180.0 ”) 
74,47 ) 
Ss, 801,000 4,97 x) 
$457,000 1.714 x) 
12,559,000 155.381.000 
Jan. 25, 1916 
Total. I 
2,451, 900,000 1,75 0 
440,000,000 RR OO0.000 
274,000,000 = =©106,000,000 
I 2,145,000,000 306,000,000 
Gold ; g. notes 51.9% *20.7% 
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Managing In vestments 


for a im oer 


FTER comparing current 
of railroad bonds with their quotations a 


price 


ago a leading investment dealer said last wee! 

“If more bond owners only knew how to man- 
age their investment 
ber of wealthy 
world.” 

His thought was that a man with a little cay 
ital and a shrewd knowledge of conditi coulk 
by buying good se 
and selling them wh« é had advanced keep 
adding to hi 
until he 
major premise of the deale? 


proper! ‘ t grreat y 


pe opie 


prince 


ipal through a period of years 
had accumulated a lot of mone Phe 
of course, on the theory that the invest Co} 
stant study of factors affecting his bonds would 
enable him to buy low and sell high without meet 
ing with a serious setb: through an error of 
judgment. 


FEW GOOD BOND TRADERS 


The experience ol bond house ow } ere 
are comparatively few persons possesses the 
requisite qualities for getting the 1 t out of the 
money. Suying bonds whe they are eap and 
disposing of them whe ey are dei one 
of several possible mea) ‘ expanding al 
Aftersight very often shows a bond own¢ hat he 
might have done bette P ; ecurity at 
a somewhat lower price than he paid { t with the 
purpose of reinvesting ther ‘ } 
greater promise for the 

It is no ordinary n te or one 
which has displayed an upward te 
to buy another which has pr« e, | ‘ g¢ at 
the time in a sluggish manne The same ap} 

‘tion may be made to st« perhary th eve 
more effectivene han to bond 

ties, although in this last department the spe 
tive rather than the inve gy field enteré 

“Real management of vestment 
says Paul Clay in Sound est ene . 
lacking. By this it mea hat the pre fe 
practice after having made an inve 
chase is to keep the give tock or bone one 
safe deposit box unti! it mature else 
need of money or alarm over the business 1 
of the company which ied the security luces 
the investor to sell it. Changing or shifting on 
investment list from time to time t sit the 
eonditions of the financial market inusual, an 
yet very profitable. 

“No doubt the persistence with w!) he } 
holds a certain certificate once bought a good 


thing for borrowing corporations and tends t 
give greater stability 
little reflection will disclose the fact that to r é 
to change one’s 


to ecurity price Yet 


holding ti a cords ce witl Line 


varying position of the sto and bond marke 
to neglect a very valuable opportunity 

“If it were possible to | tocks ‘ 7 
bottom and sell them close to the top é 
investment would soon make one rich ougl 
he allowed his mone te remain at tely ie 
during all the periods of dé ¢ prices. Ever 
bear market of two or three yea duration would 
use up in loss of dividends and interest or y a smal 
fraction of the profits made i e previous bul 
market. 
SHIFTING INVESTMENTS 

“ But, unfortunately, it wholly possible te 


either buy at the bottom or sel! at the t« p Hence 


the attempt to do so not worth while: } the 
investor can, nevertheless, do the next best thing 
He can so manage or shift his investments fron 


one class of securities into another as to get a large 
benefit from the bu!! markets, especially in stocks 
and as suffer 
ments.” 

It need not be said that the person who buys a 
sound bond or well-protected preferred stock and 
holds it through good periods and bad has Jess 
worry about than the investor who switches about 
He enjoys a steady income, which is the primary 
purpose of and if 
this income is large enough it may be that a part 


to small injury from bear move 


to 


investing money in securities 


can be laid by to be added to the capital account. 
Accumulation of thi ort is slow compared with 
the large profits that may be made by skillful 
management of investments, but it is the kind 


according to the experience of bond dealers, which 
many customers of large means rely upon to in- 
crease their wealth. 





*Sound Investing, by Paul Clay. Published by 
the Moody Magazine and Beok Company. 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 





p" SUMABLY, Louis D. Brandeis is through 
with the New Haven forever, except as he 
l] e it on his journeys from Washington to 
Bost As a Just of the United States Supreme 
Court he could hardly sit in a case involving the 
oad, because « onnection with investigations 
( £ or n which the New Haven ha been 
volved fo ears. Charles S. Mellen, who has 
how! ich ealous regard for the welfare of 
e compa he used to head, said, when he heard 
i Preside Wils« had named Brandeis, that 
e regarded it a vé good appointment. Per- 
haps he a er bering that with his rebes on, 
ice Brande ould irritate New Haven share- 
holde no moré Fre that angle the appoint- 
ent ought to } e been considered a bullish argu- 
ent on New Haven stock. But it wa ot. When 
he ne\ ame ‘ he wire people began te sell 
New Haven stocl 1 as eagerly as though the 
prosperity ¢ he company depended upon the 
ontinued freedo f Louis D. Brande in the 
ts of Ne England. Without any other appa 
t ol hares ended the day with a net 
‘ of & point and the week with a loss of 4 
On that principl f M Brandeis should be de- 
eated in the S« te New Haven should be an 
excellent purchase But in that case jit is not un- 
he rs ner ould be irned around. 
4 ERICA. o! to | according to 
i he emote An attractive advertisement 
ppl the emand of which they had 
ot been pre y aware. Afterward they apply 
¢ € I I ent and discover that they have 
ed home ‘ ng for which they have no 
‘ It eve o in the stock market. A salaried 
whe mulated $1,000 in the savings 
nk only afte ears of saving hears that Corn 
Product ha a ered a way to use we rthless 
cellulose for making gun cotton. His informant 
him that means millions a month out of 
waste The tipster } bought a few hundred 
hare but he is going to sell them when they 
how half a -poi profit. The other man draws 
} $1,000 d | 100 shares for a big rise. He 
ot ot th of going to the company’s office 
erify the imor, nor does he ask a banker’s 
‘ ‘ It may be weeks before he learns that he 
U d only a part of the story. Long before he 
ets the t the market has lost interest again 
Corn Product d the little gain shown at the 
e of the inve purchase has vanished. He 
out with the loss of a point or two and is 
ear ( ( emotional purchase. 
: gr RI} easor why the stock market 
hould be above the rules that govern other 
€ I d ns ne When a merchant feels 
ptimistic and has a comfortable balance in the 
bank he er sled by his own feelings into 
t king tl he whole country is happy and pros 
perc A pe asive salesman loads him up with 
ore goods than he ought to buy. They are placed 
on the shelves and displayed in the cases, but the 
é ected de d doe not develop When bills 
hecome due the erchant’s bank grumbles about 
ote t has discounted. The President sug- 
pre that the merchant get in some cash by re- 
ducing hi tock There follows the mid-Winter 
he pre-ir y sale, at which goods are 
marked down ost. That moves them and the 
merchant is in shape to buy again if bargains are 
offered. When the market has hung stationary 
for several days, with a declining volume of trans- 
acti there is likely to be a reaction. If that 
does not freshen up the investment demand there 


is a second and more pronounced slump. Eventu- 
to look 


movement is 


ally stocks are made attractive t 


the 


buyers 


and downward halted. 


© the uninitiated the value of three com 


the 


panies combined is sum of the values of 
each of the three companies. That is a narrow, 
provincial view. Their value combined is the sum 
of the three, plus about 50 per cent. It is, how- 


to add the 50 per cent. until the 
merger has been completed, otherwise obstacles are 
in the of those who the 
financing. In words, the 50 per cent. for 
good-will belongs to those who engineer the com- 
bination and not to the owners of the stocks of 
the constituent companies. It was the failure to 
observe this rule that made it necessary recently to 
drop the proposed merger of three steel companies. 


ever, a mistake 


placed way are doing 


other 





Market Place 


Outstanding Movements 


HEN 
perhaps a recovery in the last few minutes 


the market sags from day to day, with 


to cover up the weakness, close watchers lose t 
perspective. The result is that 
off five points their impression 
A sudden, wide-open break 


when prices 





that the 


has not exceeded two. 


commands attention. Watchers at the ticker sub- 
tract the low from the high and buy stocks tor 
the recovery that usually follows. The declines 
last week were effected so gradually that the « 
tent of the movement was lost sight of 
LEADERS IN RISE LEAD DECLINE 

Both the railroads and the industria t 
much ground last week, but the industria sues 
led in the downward movement, just as they led 
in the rise. The stocks which declined three points 


or more last week were these: 
RAILROADS 
I timore & ¢ % N. ¥ ‘ i 
( a I 7 New Have 4 
Delaw ; Norfe & 
} » Pitts ( & 
Ist f 44> Reading 
e 2d yj & seat 
l A f i s ne 
v { I g 
INDUSTRIALS 
( M 
Coal } ¢ Mex i 
A Hide & 4 Natic i * 
4 ~ 4% y 
I é 7 Pittst % 
Be ¢ f 10 Pre eq = 
r I ] S Pe 
Pe debal 
ns¢ iG i, Te « € & 
bar Ne I y 
I 8 Rul 4 
Gene i M 41 Va.-Ca ( 
Great Ore 1% Vul I 
‘ ] ] 18 Wel I 
ke 7 W 5 ( o% 
ST. PAUL’S DIVIDEND INCREASE 


It would be interesting to know how much ¢ 


news, and of what nature, would have been needed 
last week to make St. Paul shares go up The 
Directors scanned the earnings statements, took 
account of the outlook, and voted to increase the 
dividend rate from 4 per cent. to 5 per cent. Tw 
days later the December figures came to light 
Gross revenues for the month were $9,929,000, an 
increase of $1,929,000; net after taxe was $35,185.,. 
000, an increase of $1,358,000—no less thai t per 
cent. over the net for December, 1914. Nor was 
the final month so far out of line with its pred- 
ecessors, for net earnings for the half year were 


$19,031,000, a gain of $5.125.000, or 37 per cent. 


St. Paul closed the week with a net Juss of 2 points 
for both the common and preferred The market 
was sick, and it insisted that St. Pa sick 
with it. 
CONTRARY CRUCIBLE 

Crucible Steel acts in a tantalizing way. When 
the market was quite strong Crucible was de- 
cidedly weak, but in the last few days, when almost 
everything else was off, Crucible was buoyant. It 


ended the week with a 


conservative 


net gain of 4 point 
dividend payers declined. So little is 


known about the company, the extent of its 


orders and its earnings, that good and bad news 
alike lack confirmation. It was the impression at 
the close of the week that “ something was about 
to develop in Crucible,” but whether that some 
thing was of a company or a market nature ne 
one knew. 


AN EQUITABLE ANNUITY 


ON A MALE LIFE YIELDS 


55; 
60; 
65; 
70. 


‘% if purchased at age 
if purchased at age 
% if purchased at age 
% if purchased at age 
Higher yields at older ages. 

Why not make your future secure against 
all peradventure by investing a portion of your 
capital in one of these admirable contracts? 


The security is absolute because backed by the 
impregnable strength of the Equitable. 


Send for descriptive pamphlet and rates. 
THE EQUITABLE 
LIFE ASSURANCE SOCIETY 
OF THE U. S. 
120 Broadway, New York. 





























New York, Monday, January 81, 1916 











Britain’s Huge 





THE 


Imports oss is : 


ANNALIST 15 





i, a4 ’ t ) ) 
Profits on Shipping a Partial Offset #4 118.4 1e same da 
7 p i fou ) 
to High Prices of Goods Taken 4 “age ; am 
from Abroad, but Balance at 
, i ym poore 
Against England Has Necessitated mu * 
Many Unusual Expedients =a oa ie 
loudt 1 Ww D ) 
Spe sl fa nN dey of T} Annalis freignhn Ar nn é ) ) 
LONDON, Jan. 1! een withdra pea ad ; 
— trad 0 ) tm yuntmes engaved ) A oO ) o ) 1 
Waging aat i mn nistory is a t nt i yf deta 1 ! i , WY A 
x SUprem a » themselves and, need pi yuiding yards gave pret 
» Sa ) ! yon nor than acaden , And 1h I ) 
i ) ) wh 1 have ot been draw ita me hunt n its prop ) 
ito the wv lo itual destruction of N qu aS Indispel ye as an Ol 
property yattleship or a submarine. ; 
The Europea ata yphe has affected tire be No S AI Way le ca hi I ) 1 
liger 1a ) 4 na devrees dictated b i discrimi YT i i mre a 
geographical po ns, and the opportunit nNandeering vess ronattonal s ) 
maintaining ime? al a2rcourse with the re ! 5 ) eZ itio ) i eu 
ot the world The Central European powers ha ‘ ol 4 I't proviem vith wh r 
had their a es severe cireumseribed b the aced Ww nove nd bewildering i . 
maval supren yO he Allies. the powerful Veupor wet , vine x ! ituble th rrea 
which has enabled the to Keep open the Vas ny yp Utspense with exp id 
routes to ing x commodities w . ia I . ( 1 into ! 
nations prepa i » Du and sell i id bee io nd freieh } | ; 3 
A certain inconvenience has been occasio ) Ngtous wats 
he unlaw yma policy of German and An inudequate labor for oO dea ) 
Au A 1 ) placed higher than tha inrush of goods and docking fa 10,0 r 
The agg " h ha heen su Inequa t ler d, wv cto a) ) 
2nem\ 1d 1a ) neg! rip A 
yntrasted v ) vhich are o re. on a 
aie call a ali cae ne ae gritish Trade for Three Years 
and her con i I} have expe j sSumn ab Oo wv + 
) i rds out o ) i . . » I { 1 Kingdo 
goods hor ittle sa inua 1!) Go 
natter i IM po i 
I'ro ) ipo how r, th ! IMPORTS dade > 
tiona id ) vreatl i 1Y 19 4 
) 1 ance ) t ria i 242 £658 005.00 ) , 
uftail i a pro i ) } 6d 2 
which ha ou oO Mis } 1? 444 4 ) 
nansfnip a | ide urn ) Ap ty? 1! 62H 830 
i iv i da ear 19 lu 6 j 9 NAQ vy 
) imp ) s country ha } SITY 8 P8165 
1 1 i ns vn 5 ’ >, S84 
A i { alu ) \ ' ) 1? ) 
retir ized one a . { . ) 
i il pu na I j ) ) ) ) 
he Bi ysition d i 8,467.0 ) 
yr 1 , ) ilte j | 
i ¢ i ) il va 4 
A N ) t ] 
I i ) n { ited Ki 
atn C 4 , 
i ORT 
is 
L] 
B i rie 
i | 
) i De lL la 
1 ) 
’ } 
id 1,04)8,0 
ota 1 a a 
, ) 
£697.000.00 pees { 
! i 
{ 
Ww 1 
2.0 i ) 
A tT 
F 4 ; 
) 
* li 
lavs. and , , 
2) ) 
yo 
) i i j - i 
ep »x 
: ‘ i 
i ) ) ) 
he yea ‘d ba 
ig ) ) yi4, altl , 
Linvunt Ucto | ) ’ { < ) 
I) ) » san : Ss ; ' 
of 191 ) yur 0 i? oO 
the Z il > f i mivor ! vo il ‘ W 
£769 C00,0 'T 009.000 1914, to £104.000.00 } rold backi ; ) 
1 5 bf 7 7 A ad 
£354.000.009 ) nus rt b is d 7 ‘ ar worta 'Oi4 A / 
holy at juantitie loa On j { th itio 
great a ivances in prives were found a situatio h a 
responsib 4 ated by ¢ ad imbers nternal disorva ation iting ; 
ef commodities f 45 commodities The prod iergies | i vd i 8 e) 












































2 i a * 
158 THE ANNALIST New York, Monday, January 21, 1916 
= | * * 
Tv 
Curve of the Cost of Living 
Index (Monthly) (Weekly) ae 
Numbers ' 1915 ‘ : 916 Numbers 
1912 1913 1914 Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
160 rth 100 
155 155 
150 | 150 
a sad 
145 t i40 
| 
140 4 140 
} 
+ 
t 
135 BtttthTTTTTET— eee 1 1390 
BOOTH 
4 
Bo eee tt 
130 i t 130 
An inde be 8 0 f age rice of a areoup of com oditie The A alis Tnae Numbe RO ¢ 
ri o ‘ ( je 0 ej € oj or r rT é ected d anged to epre a e a jood dget. 
— _ 
bd THE STATE OF CREDIT 
2 ‘iy me ‘a. > 
a } O Li e€ } E CC S New York Banking Position 
} 
THE ANNALIST INDEX NUMBER - eal Be 
ow Weekly Ave ore Years’ A age Lou! Dep ¢ Amo Pe a 
Jan. 29, 1916. ...159.12 16 154.52 1896 80.09 | Last week .......... $3,278,620,000 $3,527,317,000 —$523,753,000 - 
~ ~ a9 Wee} efore 1.898 000 » O00 1 468.001 4.82 
P » ) oo i« 1 ) we rahe) Ets, ’ e: 
Jan. 3U, 1915 152.23 Mo MIU ‘ ! ‘ e \ q 21 .628.000 07 860.000 68.206,000 ) 
iv até ta of 278.620, 000 ) 7.000 28,753,000 ott) 
=> et end iP Qg iE 2g la ) Jan.29 
FINANCE \ 1.190.004 ‘ 01,000 {£9.912.06 14} 
mia esta eek « Jan. 1 lan. 10 an. 10 an. 10 
‘ e W i ear 
c wes . Condition of All National Banks 
rai ‘ Och ‘ ii* ( ( 
ry ] me RG } j j ‘s d ( ( Ss, casi q ne oO « gals and specie C and 
Vv. p , ‘ stif { vy SE { r ‘ ts of a the nathonai ban! a € ime ¢ the Controller § Call en 
Sule t ond ! ie 10.000 Cnn ” ( { ) ‘ ad! ions): 
Average ne eld of te 
aving abit ! ( j ( ‘ 
Ne \ ecul i { (Ce ot | ’ { 
Refunding 045,000 175,00 Of ou 1 $6,756 $6.316 $6,261 $6,041 $5,659 $5,451 $5,14! 1 
=> - - ~ oer 4 ~A het wm Oa SUF ~ Slt ( AHS 
POTENTIALS OF PRODUCTIVITY P o te 
The Metal Barometer S 12.4 10 j 1.8 | 0 t . 
End « ecembet . 
O14 Foreign and Domestic Exchange Rates 
U ¢ j ‘ BO ( ‘ e¢ ve of ¢ hange ¢ ‘ York at Chicago ‘ s 
V: : 105.40 v : or lt discour closing the er; at Boston it oot pe ] 
Vig — O41 ( \ . ef St. Lo w pi f ( San France oitw \ , i 
Nae . PECK ‘ en ‘ ! e¢ The week’ range ¢ r ( e pril pa! foreig =f 
Building Permits (Bradstreet's) pare es 
— Deve ‘ ( ( ri FR r é (it F ' 
19] 1914 1915 1914 1915 1914. ‘ , P 
b 60.8 Thea 65.057 { { . ( . gr ¢ € = 
ri ov. 
Alien Migration “on 4 4 4.78 ‘ 4.8 
1915 1914 1915 1914 1915. 1914. i in ‘ R . 87.37 
Inbound 8.90 0,944 4.54 6.208 62.678 S849 ‘ ‘ rr 
: 2 
Outhoune O,944 sel +42 if ro! 453.78 4 44.002 $25.8 s ’ ‘ 4 4 
= _ —— —_ —_ —— —_ —— res ——E . tu ‘ 
B ee + ea -¥ LOOK s 020 60 2 
MEASURES OF BUSINESS ACTIVITY a 4 ‘ ald 
i S! ® 4 61%, 4 
Bank Clearings ‘ , 
‘ nay ‘ 
Entire ee ‘ ‘ é ‘ ‘ 4 
Cie ormaliy repre ! : poe f ( hie ! oN 141m ‘ 4} s 44% 42.8 ‘ 4( 
change é preceding ye 6 ‘K .78 
}ule 6.000 000 ‘ ( ue § ; on : 
1) ‘ Ot 4.4 oo ( y 
Gross Railroad Earnings Cost of Money 
reae aan he Last Previous Year to Date Same Week 
New Y W Wer igh ) 1915 9). 
1915 14.0% (26.08 a O ys PS 9 0 4 ort ’ €CK Hig) Low. => ae 
! a i ‘= I - 
1914 ( . “654.9 “Wwe: ) {) 4 iy 40.04 ay Va ! a + 1“ & ( . 
_ ‘ bime iOal OU-9F Gay (¢ a a a a S 
. , ‘ ‘ 4 (a a ‘ “" a aa 
Gain or ik ( j . Ose ( iT m (de Ca aD diaouwmaiiae: 
‘ ‘ ‘ all months , (a 4 (a 2% a4 a4% 
roud o a ir =) Pi ‘ 
wm ind r ‘ epre ‘ t By Tele o The Annalist 
pe on ad ( ‘ jes 
Ihe Cat Supply Comme discounts, 4 to G months’ bank rates: 
, , (*} vo 4a a . 
Net Pp. ¢ , | ( pnta a a a ‘ 
reight ca 1! RR NI ( . ie ( . . 4 ats r 
: Boste (a4 a4 4 ri 4 
- No pe e i Bae a a 
. ~ M am (a 4 } } } i 
OUR FOREIGN TRADE I ’ = ! 
Decem! Calene ‘ Gold Movement at the Port of New York 
: ° ‘ v14 Last Previou Same Weel Yea . 
ort “(eet “ < ( ’ « ooo . 
: b : ‘ , n> & , ; Weel Weel Y €% ‘ 
mports tt Hoo 04 ‘ m © Of limp $2.945.4 $4,616. $24 * FL4 DLS St Ooo 
Kx ports j if 00 } GO 628.000 
Ex: of cae i SIN; 4 OOF O94, 6.0) 1.4 (i » Po LB I oe Faso wn ni - - ses 
‘ j ort $709,967 1 . $0,758 195 ) 
Exports and Imports at New York se me oro, $ + ut 
port Imports Comparison of the Week's Commercial Failures (Dun’s) 
ole G1 ‘ 
Week ended Jan > 2e4 hs OOO 6.160.000 Oe Week Ended Week Ended Week Ended Weck Ended 
Three weeks 167 Oe! | S1.4 ‘ 0,000 &.1% lan Lie lan. 2R, IS Jan. 24%, 1914. Pa o. 7948 
© eenarscs Da EsvEncs = ; : Se le Over oO Over Ie Ove ri) Over 
WEEK'S PRICES OF BASIC COMMODITIES al. $5,000. tal $5,000 tel $5.00 tal. $5.000. 
‘ ‘ f ' vie ‘ hue 4 ht 0 oy 142 He és 59 
‘ Sout 1y 44 7 4 129 é 104 6 
! G ' ‘ West 11s 4 iy ] 79 s } 
Coy we i s wh s ttn Si Sti vav 7) st Pacitk 44 i4 7 2 45 ye ‘ & 
Cutte ‘ ceil t is pew is 1 “ un 
Hemlock: I price pe TO Te ‘ “ to) ‘ United State 4% 162 wif 245 4 eu 4 26 
Stites: Packer. No. 1 Mi P be ‘ ang Canada 40 if 71 6: 19 ® t 
Detre . i be & ; 
Pig | Besseine ! ‘ i) ‘%) tT) 7 « Failures by Months 
Mubber: Up-rive ine we t i? in is sv ‘ St Decembe: Calendar Years 
Sik: Mow, per ii " “" +. we 4d 440 | O15. 1914 1915. 1914 1912 
Nieel bitte ! burgh, pe “ nm i») rw) TT) | Number 1.704 1.838 22 156 18.280 16.037 
Wool. bio per be uy m » oy 2% wt \ Liabilities ....$19.005,274 §480.800,162 $2027 286,148 $557, 908.859 $272.072,2388 








New York, Monday, January 31, 1916 


THE ANNALIST 











The Course of the Stock 


Marke 





159 









































(Monthly) (Weekly 
inser cana I 
1911 1912 Jan Feb Mar Apr May June July Aug Sept ) 
at Li Lf cE ae © j } 
95_—_H TT TY] SPCR TCS REET 
Pe iececeenseasecascccascces sencsssecccnsscueccucnes eenseceseneseseceeens i 
ri tit y 
85 
80 y 
75 
79 
6> 
60 
Monthly and weekly high and low average price of fifty stocks—twenty-five 1 
2 y . | y 3 
z ? yj C i ‘fh . os ce j 4 {J } ; 
Bank earings | Ma 
lor the we ded Saturday. Reported by telegraph to the Annalist 
Cc 
1 1 
} $77,670 $ 2 $ " , 
‘ P88 OST VAT 1,4 ’ 4 2 
Ss sa] 4 » 2, ‘ 
; { mat) 7 ao + 
O i 
i 2 | ~ t 
‘ 2 ee ‘ ; 
] i ae | S 2 1.4 ‘» ~~ 
( i 9 OSO TH4 2 
f ’ 7 
Ay ? ” ) > 4 7 
J 14,.209.4 : “pre 2 | 39 ; = 
I yna ) $444,950 MES ry j ; - 
Pe) 4 oud 8 $ 412.994 pL 2 i i! t é 
is 1 4 t Hy Ss0 ¥ O72 4 
I $ $2) $7) 654 3 4 » ’ 3,2 | 19 Xs) 1 4 
© | ’ 2 St 
Ral ) 7 $ ) 722 $18 } i? 499,80 ) | 14 { ‘ 
i x 2° s4.1i ist ) an 19,8 2a |} | i) 4 
i > 7 2.69 1. § or04 19.7 we oO 
I 7 140,604 1 2.617,150 int | ) , 
Los Ang x 21,440,6 $34,124 ’ { 17 o is | . . 
I ! 1,520,257 ’ ’ 48.3 | ? 
0 1 tir 15.8 sre) i 2 ° + } 
i sb { ry ese 1) L ms, 14 my 8 - . 
St. I i4 ’ 22,489 l4 rq - 
« 1,495,912 19 > j 48.179 ) ‘ = a 
Tota 2 $211, 706,520 $1,241, 186,00 : 151,2 F256 31 ‘ ° { 
1 tl ow 712,129,174 oli 4 > > i! 9 — 
Clearing House Instituti mecora of 
earring Ouse LNSCLEUTIONS 
Actual Condition Jan. 29, with Change from the Previous Week 
sank Trust Compa \ I er ( 
Loa z $9 9 °12 Om) SL 007, S22) Ou 03 “ $5,287,009 
Gold p PTO. T71,000 85,156,000 £927 000 1,453 > 
I " lers eb 165,780,000 T3.545,00 ( 0,0) j . , ‘ 
7 1 > 2 On ye 2 O94, 000 t 1000 82 000 _ : 7 ae 
i: j 885.054.0090 44, O74,(% 2 S000 ) ” : s : 
} 4 iu 
Surplus res 276,64 22, 525,11 7,801,740 t 7) 
N i i id $82 717.0% $81,426,000 4 { yn LD, 807 O00 : se 
° i 14 7H) 
t » der 19.677, 000 129,265,008 O42 O08 1 4) ’ 
Na al b 34,427,000 4,4 yo 5. 0U0 , . 
v } Tota A 4 ’ 
*Counted as r > Sta nst yns but not b A | , 
as | i ) i y , 
Daily Average Loans, Deposits, and Cash Compared | In ail la 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing Hou record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: | r vad and m ‘ 
Cash Cash | Bar 
I ) Rese I D ) Reserve 
©1916. $2, 269,252,000 $ ~OO $411,825.00) 1911..$1,27 mS 4), 821,500 $364,570, 800 FRailroad and i] 
e105 52,1255 5,088,000 SOL 572,000 1910 1,2 t ) 1.240.711.8090 343,840,700 Go 
| 
1914.. 1,458,615,00 11,000 412.544.000 1909.. 1,541 » in 1,422,820,100 382,492,400 | Sia ere 
191:3.. 1,377,001,000 1,404.040,000 371,223,000 1908.. 1,33 W) 1,188,501,500 $25,152,100 | City 
1912.. 1,415,500,00 299,000 416,632,000 
. ri ad > new system Votal all 
Weekly Stat s of the Twel Federal R 
eekly atements of the Twelve federal 
For the Week Ended January 28 
N Philade a. Cleveland Richmond. Atlanta Chicago 
RESOURCI Dis Dist. 2 D Dist. 4 Dist. 5. Dist 6 Dist. 7 
Total gold $18,434,000 $171,644,000 $15,347,000 $21,196,000 $16,005,000 $9,427,000 $45,828,000 33,9 
Legals, & 1,086,000 742.000 6,296,090 1,701,000 58,000 259,000 1,145,000 
Total rese 9 520.000 $175.386.000 $21,642,000 $22,897,000 $16,063,000 $9,566,000 $45,973,000 439 
Bills discounted $191,000 $209,000 $225,000 $359,009 $6,748,000 $6,081,000 $3,055,000 
sills bought | ,420,000 10,454,000 2,075,000 932,000 150,000 409,009 =2,278,000 
Total bil 7,611,000 $10,663,000 93.000 $1,291,000 $6,898,000 $6,499,000 $5,311,000 
U. S. bonds $986,000 ete 000 $2,882,000 Moree. $25,000 $4,830,009 
Municipal .. 3,505,060 $7,060,900 7,000 789,000 $150,000 1,000 1,482,000 
Fed. Res. notes, ne 1,025,000 25,185,000 8,090 Eee) <ssesvase —snmesene 1,747,000 y4 
Due from other | 
R. Banks 103,000 aed 1,563,009 962,000 2,259,000 1,005,000 = 2,540,000 
Other resources 204,000 614,000 372,000 701,000 104,000 1,072,000 244,000 i 
Total resource 1,059,000 $218,908,000 $32,305,000 $32,016,000 $25,484,000 $18,590,000 363,127,000 3 
LIABILITIES 
Capital! paid ir 158,000 $11,058,000 958,000 $3,256,000 $2,425,000 $6,646,000 $ 
Governm’t depo 723.000 5,507,000 5¢ 335,000 5,897,000 6,151,000 895,000 4 
tes, «xpos ne 23,178,000 195,591,000 26,438,000 25,742,000 11,301,000 8,175,000 55,588,000 1 ye ) 
4,895,000 1,725,000 


Fed. Res. notes, net 

Due to other F’. R. 
3anks—net 

Al! other liabil 














85,000 








106,000 


see eeeee 


Total liabilities.$34,059,000 3218,903,000 $32,305,000 $32,016,000 $25,484,000 $13,590,000 $63,127,000 $13,855,090 
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one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
Address, The Open Security Market, The Annalist, Times Square, New York. 
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-—_— — NS 
nds UNITED STATES AND TERRITORIES B | BAS cuese tore 
| ee | ia WS 
N A. B. iil & Co. 
Amount Interest—— d@ for——— —Offerec 
Outsta: a ng Rate. “a e. Issue t At ' I At a By N Investment Securities 
6542,909,950 2 @ Jam....... U. S. registered 2001980 99% C Co, (Chi.) 9915-16. F. Childs & iy 149 Broadway, New age 
coupon o0e (BGO KH, 99 15-16 Chi.) NN “hicag Philade!phia Buffale 
77,125,360 3 Q Feb...... I S. registered . 2908-18 101% F { Adal 1OL1¢ NS Bostoi Bz © London 
coupon 1908-18 102 10214 N 
118,489,900 4 Q Feb souie a a -_ 110% netes a Qo ARTES 
CouUupDOr vad | i 
64,651,980 2 Q Feb. Panama Cana ez 1916-36 99 13-16C. } ds & Co Oo 15-14 
coupon 1916-36 90 15-16 Chi.) SO 15-1 
80,000,000 2 Q No Panama Canal, reg 1918-38 99 15-16 WO 15-16 
560,000,000 3 @ Mar. .cecse- Panama Cana re 1961 Wie +} o! & Adar 1g 
pon 1961 10 2% 

14,224,100 3.605 Feb. & Distri« of Columbia o° 105 i n & Y Y \ 
3,000,000 “4 .. Various... .HaWall .....ees.+-scccacg 100% C.F. Childs & Co. (Chi) 101 ROBINSON & CO. 
7,000,000 4 Q Feb....«. Philippine Land pu 1914-34 1) i m & Adams lr. «C.F. Childs & Co 
1,000,000 4 Pec ncccses Do Impt 1936 100 100 
Gees ccese 4 . Various.. Porto Rican ‘ seecee BUN C. F. Chik & Co, ) 101 r & Ac U. S. Government Bonds 

—_—— — Investment Securities 
> v7 aT Al eaaceneh 
Bonds STATE Bond 
| $s 26 Exchange Place New York 
— — _— — ~— Members New York Stock Exchange 
aa Bia fe ‘i ffered——_— cnn 
Maturities Interest. Issues At By At By 
— 4 ‘ *4.00 Wm. R. Com, 
936 4 c ( ! I & 
W117 1 i', Le *400) \" i 
4 M 0 Hod & 
st a &3% 7 , Mi: £4.00 oF First Mortgage 
965-6 11% Nie v 14 ‘ f ‘ By i i, ( nfield ¢ oO. | . eqe,s 
ame ‘ig f an s eas inane al |__| Public Utilities |__ 
W445 44 ee I I « Nis 
1150-061 -02 - ID “ , Lite, d. Canfield & kro | B O N D S 
Wi 6 ‘ 0 Ry Hodges & ( i 
152 sts pk Ghistacsiaeesace, 265 atcndans Seaiee +410 Wm. R. Compton C , 
2 LIGGETT, HICHBORN & CO., inc 
; 61 Broadway, New York 
- : - Telephone Rector 1385 
Bonds MUNICIPAL, COUNTY AND DISTRICT Bonds 60 Congress St. Boston 
Interest Bid fc nae Of! — . — 
Maturities. Rate es At By a By Virginia Ry. & Pr. Pfd. 
1951-61 SS £‘enscdee I itesetes ase §-ssankhndan cesium "9 < & Ce ? 4 
is Baltimore os” meee tate Intl Traction Com. 
eee 8 848©86§ 3836 cbeccsaces ! ‘ ; *3.75 brook & ¢ 
124 a ) ) U. §. Telephone 5s, 1919 
— rs - wn Co ‘ I & a u . a ‘ ‘ e ep one S, 1 
1WWG6-35 ls ffal r nal re : > 2 MI. «ty ‘s Co « a a ( ses 
on re “— | tas sani oe MILLER & CO. 
— W% et Meikia « sasccsas:.. . aaeeeee +430 “ meen | onencis 
1922-26 1 ‘ cago | \ 10 RM ¢ nt & Co 90 ~ {_Rroadway New York City. 
WL7-31 i Dx OW ‘ cat megs 
WS5-5 Cir ’ 
We) = er P 74.0 \ R. ¢ ( ° ° 
3065 5 savccceecGlioraicann (© nianiolne ieee ‘ Republic R’way & Light Com. & Pf. 
edo fh «"laibe ec ent Oe ete ‘ 
1918-25 8 Ze teas NN OT aici a Western Power Com. & Pf. 
eee ) 1% ee ' a. agen. +4 10 RM. G © Pacific Gas & Electric 
" 16 41K } p Count *4 ; Sodee Ce , eee 
1941 1, Siceadiians, a pe ee & ernie ik a a a Utah Securities Stock and Notes 
1955-05 11,, ; Hudson ( N. J 4.05 r k, Hodges & ¢ is Resntel H a & ( 
1925 4 K; s City Mc : 10 Estabrook & C a ny rg 
. G oeseces } ’ Ww it e ¢ oa reet. 
1920428 4% ; wee \ I #40) : ; P P Telephone Broad 5495. 
W1O-33 514 P ... Little River Dri l Leo J ‘ & Co 10 tabrook & - 
ao 33 5 ‘ e Cou ‘ "4.50 Wn R. Compt 
thes me. Sannecanes ‘ } ; ) ‘ f i j ra « fiela 4 
1964 4% D wu dealt 107%4 Edward Canfield & 1 MEGARGEL & Co. 
ante 4) i Ovy ow P os w York Stock Exchange 
920-60 Au ee : Members Soston Stock xchange 
re > ; 4 —< a a s ie | ~~ aged Rtas wt “ hange 
105 5 .. Oklahoma City W “445 KR. M. Grant 4 Investment Securities 
1941 4% - teal oe a. eee a °4.-0 Remick, Hodge 35 Pine Street, 
: cece . _ ) et ites, moe saad 1OD tabrook & New York 
1923 ‘ i  W. Di & I pea ROSTON CHICAGO 
an 4% nohenter (1 WY.) tax os 20 0 * 3.95 stabrook & Ce ais 
WwH2 0 edeeece Sar Antoni« *150 Fee { * } y - 
1923-25 4% Sioux ° — wm we 4 “ ; 
aa ~ | <r ag ac aes CHICAGO ELEVATED 5% NOTES 
1936-46 1% ‘ “4.10 “ee an ge a ee es 
1917.36 5 ARE OEE = ee ee - 4 pa Re. Sf. Grant & Ce July 1, 1916 
*Ba And inte BABCOCK, RUSHTON & CO. 
= Members New York & Chicago Stock Exchance 
| 
| NEW YORK. CHICAGO 
Bonds RAILROADS Bonds 
Amount ——Interest ay Bid tf - at {fered | N. | A & Westchester 
Outstanding. Rate. Date. Company Maturity At By At By Lighting 4s, 2004 
$6,444,000 S14 April & Oct.. Alb. & Susquehanna 1946 S86 & | Q7 Bre 

3,000,000 4 Jan. & July..Atch.,Top.&8.F.R 1.1965 SS |} & a ee & C H. N. WHi TNEY & SONS 

OT MISO 4 Mav & ox De i) BRut Cod <4 17 Broad St., N. :. aon 7652. 
L679, 484 4% J & De fe 3 Wid 1 } y or & C oT Kean. 7 lor & ¢ 

4,000,000 ) Ja & Atlat & Birm m4 St a <a St : 4 - - —— 
3,825,000 lan. & & 1 ‘ O48 & w % tie filed cia ad : ‘t+ Ter ‘onadis 

2 850,000 5 Ap 1 & Oct A i Dar: & 94] ys | ‘ 1 & ( = , ba ie I o) Pe ( = Short Perm ( anadian 

63,252,500 114 Mar. & Sept I to. & ¢ Oo m8 OS rey lodges & Co ys Ren . ‘Hod: & Co Municipals 
(When issued) June & Dee Do ref 905 102 Montgomer C&T 102% Monteome1 ‘ é . | BO sHT ‘ 

1500000 5 Ap & Oct.. Ban. & Ar.,Piscataqu Ist. Of Burge Lang & ¢ Hy surgess : 

3,360,000 5 Jan. & July ie tek, Sele Line 1943 99 5 - : <- erp Eee Same 4 BARR & SCHMELTZER, 

—_ eeee o0e @8=eeeeecee 114 Wall Street. Telephone, Rector 2928 
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Bonds RAILROADS— Continued | Bonds inction Railways 





Bid for—— —_ Offere€a———— 


1963 7% Redmond & Co . 71% Rot YIELD 5 


Outstanding. Rate Date Company. Maturity. At By At By 


$6,959,000 4 
140.000 $ M tirmingham Terr 1967 S8% R. W.Daniel&Co.(Phila.) «22 ee eees 
- ; 
> 


2 SO OW) N. Y. & Evie Ist.1916 101 Hartshorne & Battelle. 105 Hart 


trooklyn & Mont'k -d Jy Whittemore, Pell & Co.. . ° . 
entral of Georgia Ist. 1947 10714 Coffin & Co........... 107% Coffin & Ho ver & Weeks 


Pst.1948 mo) w. A. C. Ewen : Br Oo W. A 


GHOO.O00 
7.000.000 > 
2 SiR) ; J J ) Central Bran C.F 
1.000.000 5 Apr vt..Ches. & Ohio Nor. st 1945 OS") Montgome Clothier & 100 Montyo 
48.129.00) 41% Jan. & Ches. & Ohio gen 1992 923% ryler. 92% ; : : , 
4,880,000 5 May & Nov..ent. R. R. & Bank Co., : j Ly, New York 

nson & Co cocce OO Robi ‘ I Chicago Detrolt —« 


D Si E:stabr 


50.451.000 x j Chi., B. & Q., Thine 


st in a Railroad. 











12,000,000 5° M & N Chi. & Erie Hartshorne & Battelle 10814 Hartshorne é EF Ov 

1 500.000 5 Tar { July..Chi., Ind. & Louis. gen Fr’. J. I ! BVOvwcsss aes HS HHS er 
7,000,000 M & Sept..Chi., P. & St. L. prior lien ao F. J. 1 4 D 

33,569,000 4 J ‘ Chi., M. & St le Remick, Hodges & (« 314 Estabre i 

17,974,000 1%, Apr. & Oct Do gen. and ref H41o Ren ‘ Se Ful Perment 
; ; $ june & De Do gold w. i Wwe5 0695 = «4Coffin & Ce . 96 Coffin é ( 2 
16,500,000) 9 June & Dec. .< St. L. & N. O 1951 LOSSY, shorne & Battelle.. 109% Hartshorne é cat ny 

17,060,000 6 June & Dec..Chi., St. P.. M. & O .. 1930 118% Re k, Hodges & ¢ . 119% Rer ‘., H RISK: uPA & CHAPMAN 
3,001,000 4 Ma & Nov..Cleve., Term. & Val.1 1995 SO F. J. Lisman & oe wit cess . aw 


6.942.000 $ Q Felt F Cir e 


2 ! Jar . J y ‘ir u 1937 7. W Cc. Ewes ° rae . i 7 ay 
2,000,000 tia Ja . . » Ham. & bs ks wi & : A ' F New York City. 








8,000,000 5 : June & er Do. § 4 79 

ie > 414 Jar é July Do. gen. ine i939 GM FE. J. Lisman & (¢ ae o66 see 

3,000,600 5 May & Nov..Ci Day. & Ironton Ist..J941 29 W. A. C. Ewe ey 24) Wolff & t — — 

1,229,000 114, M Nov..Clevel’'d & Marietta Ist..1935 9914 Montgomery, C. & T.. 100 M ‘ peace carmoeniecnmn 

1. SOO.000 5 \ F pt eve ‘ & ¢ 127 1051. W. A. | 2 ee ee re eeeee ; . ° 

ee . 4 Do. conse 10 89 sipeaeamiaid, wn icaats [ } a Light & 
1,035,000 4 Mat tC; €, © & St. . (Sy f : 


D 1 140 | woftin & CO... isaac ee Cottiin ¢ ; allways Co. 


2 936,000 4) J Cle . i 1 \ los 105 W a's BLWEN..cccces 











1.54,000 5 Jar & luly..c Sp. & ( i Dist J 930 Ss ( i & CO ioc ceannes eee .- > ¢ urities 
1.379.000 5 April & ct ie Set OOK ccccnesReM oss  -(jSvieceene (40g ecem 90 F. J. L Sold, & Quoted 
1.401.000 4 Apr Oet. Ce & Hoch a Ist ¢ 1948 S4 W og SWEN . cowce s2 seu tion 
© 441. 000 j Fet ( ‘ D5 OS S7 M A. ¢ 
AM ICU 

5.37000 } \} & | n, , Rm £& West Ist mele ae elaeiela “ae  » swibimiedens I aid nk & COADY 
27 SOO $1, Jar | 0 & J on 193) OD eeimketee Cea | (Le eermgi 9970 Rector, N. ¥ 
3.000 000 5 Jar ] ‘ : & Coal Is 1951 7 H ‘ e & Battelle... «++ | cescce ‘ Ibeersaer 
2,000,000 5 Jan. & July..] Rain & Wir 1916 99 ~F. J & 
2 500,000 5 i & RP 951 95 ee ere i Wellaba Harbor 5s 
4.078.000 4 J ily } e & Pi LOi0 SD fartst e & Battelle wh l rt i I iol 

78,0 & Light 5s 


pape 6 \ if d ‘ ‘ ] ae \\ ( awe ° — W \ Mii ne Lom. & Pfd. 
1,000,000 4 D 2 di A ef & Pfd.&New Rights 


Oe te = ri 1 PQ 











2 Sh0.000 5 I Dio te ee i EY 5 iy Ram I A te aed . 
3.395.000 5 Ap? Ps eee 9239 39 Wolff & S _... 45 Wolff . i & Trust Company 

fOO OOO 5 J é D Tole I 937 ry - \V \ Ewen ° ; | } 
8170000 6 June & Dee. .Ft. Worth & Den, City, 1931 105% Whittemore, Pell & © Jol ‘nham & Co. 
1.720, 000 6 A] é t I pe > é Te \ ‘ 933 ) | J ian & Co eo all Markets. 
2 600.000 5 AT ¢. Ga H & Wend. 1st 193 “4 White. Weld & g Ma) White. W 987¢ New York. | 
1.CA0 000 4 \ ¢ ia } ane GhG 7 W A ( a ae oo Ww 
4,455,000 414 J / ly G i Rap. & da. 1 941 Sutro Bros. & (C0O...... ag Sut? : 
1 508.000 5 M v..G \ Globe & N. 1 1974 100 Ww. A. C. Ewe : A i ¢ & St. Paul Ry. 
4,984,000 5 Ay t G fés » Island Ist 952 St} Robinson & Co so i j | , 7 s 

ti “ Se es Chi c. Western Div. 
5,266,000 3 Iinois Centr 950 TH, R. W. Daniel & Co.« Phil.) 
2 449,000 o BG Sos cc a cies 1951 th H rne & B e] 7 Hert ‘ Jan., 1921 
2 469,000 4 Ay j vha & Michigan 1st.1990 Ss Ww. A. C. Ewer Sole W. A | PROS & : 
| BR CO 

T7500 000 5 & Eastern Ist m5 100 Kear T: or & ¢ 13 kK ¢ ‘ j ( We °9 
1,140,000 } J ‘ ] tle Ft & H. S&S. W i9ay 67% E. F. I tec “, 2 ata 
1 \ j ‘ Fey wee 6 } ric! Hod & Ce fyS I nic Johr 


$64 OM) $16 I 
550,000 5 M: é No LC es & I in 1937 10 W. A. ( we 
5 } P Shore.1952 100 Whittemore, Pe & Co. 101%, Whit 


1 425.000 5D Q ng J ad Ne 2 
5,196,000 5 M ‘ ( ouisiana & Ark. Ist 1927 $9 Wolff & Stank 4 Wolff ¢ Insurance 
1,764,000 5 M vC Lou le & Nash. ! 1937 10844 Remick, Hodges & Co 109%, Rem ervice 
5,120,000 5 M Do coll 1931 105 th ne al 
ipa 
1.500.000 g ! ‘ Mahoning Ce RK. R. Ist.1004 106 W. A. C. Ewen ‘ . — 
3.992500 jar y..Mississippi Central 1st 949 90% Harvey Fisk & Si 92 Harve ) 18 Clinton Street 


5 \ 
3,541,000 } Jar é July Mutual Term. of Buf. 1 1921 v4 Hart & Battelle k, Mm J. 
HOOLO0D 5 i ‘ ly Mobile & Birt QD lier 1915 «88 W. A. C. Ewer oe : MULBERRY. 
1.2OK).000 } la é } Do Ist 1945 TO Wolff & Star ’ ; 7134 Wolff & a 
974,000 6 Q y Mobile & Ohio Ist ext.. 1927 107 Remick, Hodges & Ce 10g Ren ‘ ANTEED 


2 O96 000 5 oa g..Nash., Fi 


2,000,000 5 April & Oct..New Mex. Ry. & Coal 1st.1947 4512 W A. C. Ewe sok sins 2. iN ey Securities 


1.792.000 5 Any & let Do Ist cor a 8=—6hl ee hlUCt—”:—CAG Ww 

$248,000 5 Fe Aug..N. O. & Gt. N. Ist 1955 57 Wolff & Stanley........ 59 «Wolff & & ' , 

Liz 5 4 & Oct..N B. & M B. Ist...1935 101% Wm. A. C. Ewen........- 1021, Wm. A. ¢ KE & KING 
1.377.000 5 M: é ov ; r lien. .1946 100 Pee ree Nv Phila. Stock Exchanges 


‘ 
Y 
\ tm? 

OS4,.000 7) M & t N. & Re Beach 1 27 102% Coffin & Co. 2... .cccsces 102", Coffin & , 

12,000,000 6 Jan. & July..N. Y ck 8 Guten Beto 6 ea ark, N. J. 

4.000.000 t N. } ] 

23 OOO 000 } J f Norfolk & We rn Is H44 80%, Coffin ¢ 

5.000.000 6 or Norf. & W. imp. & ext “ 


7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 Mm) Whittemore, Pell & Co & ith if 
{ ; 1907 9314 Coffin & Co..... 94 Coffin & } | Pruners, 
= - . : : . , SHEL 
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oo 
er name cae 


111,052,500 Q Nor. Pac. R } AL 
ent 





720,000 : d ) 1 an surg . 34 
4.440.000 5 la ‘ Ogden & L. Chat 1 1948 0 Wm. A. C. Ewer —. J. Wm. A. ¢ ‘ hange Place 
« ed 


6010000 ft. Paducah & I Ist 40 119934 Ixean, Taylor & Co ..- 100% Wollf & - 
2575 000 5 Pacific « le a = 1938 100 Whittemore. Pell & Co.. 10144 Wt 





19,400,000 Mi: \ Per < a « tam] 9S Montg’y. Clothier & Tyler 9 Mont: ( 


{ or & . 
49,000,000 $1., ‘ ; g Pe R. R. « I9GO 105%, : oe 106 , * 
65.000,000 14, June Dex Do gener: 1965 101% - eo 102 f i RAC DIC AN UBLIC 
$382,000 i J \ ily..Pere Mar ette co ~ 1 4 d "., Ewen - 45 jAff & ‘ aiVas aX AN P 

675.000 4 M ~ Nov..Pere Marq. of Ind. Ist 1943 60 z giana vee hea ae LITIES CO. 


10,106,000 } t & ily ere M 


250.000 4 F & : Port & r m OF Is det 927 9314 Burgess, Lang & ‘Go... ane Raa © al CONNELL & CO. 




















812,000 5 or & Aug..St. Clair Terminal 1 1932 1038 Coffin & Co........es0. 105 Coffin & C t John, New York. 
21,1074) 4% Jan. & y st. P.M. & M s 933 10234, Remick, Hodges & Co... 103!4 Estabros & Se 
13,344,000 6 Jan. & July. Do. cons 21 ; we. 12214 Remick, Hodge j } ° 

= : es ee Hig] ide Industrials 





8,272,000 4 Jan. & July Do Mont. ext. cons , 
3,693,000 5 Jan. & ! an F . : 101 Sutro Bros. & Co Rone eras ; ent Secunties. 
4,056,000 6 April & Oct : } & West. Ist IN34 120 ee et tiara erent 122 Sutro Bros. & ¢ es Invited. 
1,000,000 4 Ja & j I tanb’z. Un. & C. Ist.1995 0 Wm 5 adel cee 

1,494,000 $3 Jan , \\ \ : 4.1931 99 Montg., Clothier & Tyler. 100 Monig., ‘ ’ FELDER & CO., 
Me he EAE n> in é Vv i Vi p & ‘ y. Ivo Join MoOntZ., 0 & ivier SLONLE C. aay Wire. 
2,000,000 5 Ju & Dec...Ulster & Delaware cons..1928 101 Redmond & Co tor Redmond & Ce 
5 O00 000 > It é et ! Se hw t cons. Lo : , , i _ 
1,000,000 6 4 t...4 & Meridian Is 1921 102. F. J. Lisman 2) SG ale ae arte Thread 4s, 1919 
1,025,000 4 °° Fe Aug... Wi Ohio & W. Ist...1924 93 Wm. A. C. Bwen..,..-+. o-: hibe mapeas N & West. Ref.4s,1992 
9S s, 5. & 


1,591,000 4 °° J ‘ West Jersey & Seashore.1936 ... Rieti i sspiaidns i ppel, (Newark.) | J 
ja ’ v t 5 314 Whittemore, Pell & Co.. 844 Whittemore, Pell & | VICKERS & PHELPS, 
( 


10,000.00) She ft é } Washingto Terminal ..1940 OM 






> 
















3981.00 4 Apr Oct. . We a. & Pitts. R.R.1st.1990 SS14 Coffin & Co......... S8ig Coffin & Ce 1c 
3,000,000 5 June & De Wilkes-Barre & East. Ist.1942 87 Wm, A. Cc. Ewen 91 Wm. A, C. Ewen ee New York ce 
, John 6136. 
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Bonds PUBLIC UTILITIES Bonds” Otis Elevator Co.Conv. 5s 


- —_—__—___ ee "To Yield 47 


a a jis iy a By Curtis & Sanger 

















S14 1939 ST 1 t Co + 92 Redmond 2 Sees York, 7 Chicago 
TS.000.000) } ‘ ‘ = “x = a 49 WALL STREET 
Cu Fr ‘ s > t > Boston New York Chicago 
1, fh) ‘) , 
3 D x 15 
_ ’ | Ou 
i yur 
© $0000) { . \ Z ) soos . 
opr ' . ’ \ .* x “3 i 
~ 2 iM ’ : ‘ A ‘ Inves st men 
ooo . ) 
6 ) Miller & 
> j 
i 
y + wu May @& swrOv.e.. BFPO £CODS.-.-eeeeree eters Om i i@8}]}]}§=—6m6m6mMmhmhUhUUU OOO OBO : 1 
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» (KW) ’ ’ ’ W 


22,000.00 : _ , -- rd Bond Dept. 
| oe b:/ FIDELITY TRUST CO. 


Newark, N. J. 


Fo ae a es ee W. C. Coles & Co. 


a 8 3 opal Fo gyre « Tace- ade ACKERMANN & COLES 
S2.956,000 S ‘ es : , _ ' . j Ra aie ‘ ; 61 Broadway N. Y. City 
6.815.000 5 Ma & Nov ! Pow ff Minr Ist. 102 i * p 


rie ome 


wom 3 Ma. eee hu lwelaie Oh. N's sada co! ARES e ce | STANDARD OIL STOCKS 


a 1919 


~~ 




















9 TUS.000 5 & ‘ eoce 
2.579.000 5 Mar. & Sept..Da : Ist ref.1937 94 CO sicee es UNLISTED SECURITIES 

COD ODO - Dd 4 . , sutro & . Tel. 3320 Rector 

§ SStLOOU \< : J 

S ALLL ’ J A s . 2 j 
3,254,000 6 Feb. & Aug g 40 ¢ Co WA 
2645500 6 Jan. & July Do do 1925 ' AMERICAN GRAPHOPHONE CO. 
18.500,000 5 & July ist O Ga 19.59 » A.B =o a node ; Pid Bought and Sold 
1880000 D J x ) my 4 &  § Lob ’ _ ah. " 

OW. OU) R 1985 , ; & WP Book » Request 
8.500.000 5 M “ i i Ga . Lose , ‘ \ 
8,709,500 5 Mar. & Sept..Federal Lt. & Trac. Ist..1942 SG White, Weld & | 99 White, Weld & Co MORRIS & POre 
( Ne} 1) : ang & ¢ F 
v 1OOLO00 5 g , ( R 1 1921 20 vi wre, Pell & Ce ; W : £ > Members New 1 — 
1.153.000 5 Jan. & y ry & Inter. Ry. Ist ref.1930 . 50 Broad St., New York. | 
1.605,000 nh x i ( ( x I ) eos ae : md & Co xpd ved , 2 . ( 
19,645,000 5 Jan. & ( W 3 ' - . 
1,000,000 5 J x H rd ect Ist 1959 10 aig ‘ ‘ ° » 
“s17 000 4 , Water I92 3 BH. & F. Ww. P or Balto. & Ohio R. R. 5s, 1995 
2 rin D I x iud. & Man! 1 “ ’ . ri arvey S . . + - 
see 8 3 a ee woadh , 31 Seaboard Air Line Ry. 6s, 1945 
10,500,000: fudson ¢ Ga tronics leno apace te capt Sees on, | Lerm. R.R. Assn. of St. L.4s,1953 
6.000 w) " g . j Na . ) | Mi 5 { " aa > rt ’ . ot 
' an MI Co 5 M ar & > Phy 
ts tan ; \ “« ‘) ‘ r 
1s ae i J & J f i I 14) ot - BULL & ELDREDG 
meLiRCL 4 la g »v & B ‘ | 1933 a g &Uo . Wie Burgess, Ans Ss > 31 Nassau St., New York 
11.045 1.000 j M g ( { g ry 1949 rex > | an W Pelzer - VFeleploue, Cortlandt—632 
6.025.000 A In K » Te ” 1955 R ‘ XD Fo 
Lik) oD ‘ & Oci.. Knoxville Ga 1933 S714 A. B. Leach & Co....... 92 A. B. Leach & t'9 

6 coneae ) Ja & Ju sville R ) 1930 ) Miller & ( 103', Miller & Co SHORT 7 ERM SECURITIES | 
Qw1.000 5 \ £0 1 a7 1th) . - — Railroad Co.'s _ Industrial Corp’s 
T0000 6 1) , a 2 vis Rance saa Municipalities and Foreign Governments 
275,000 4 Feb, & A M nk rou we 7 surg Lang & Co ms BOUGHT AND SOLD 
Tou , i & . Ml x ! ‘ " eo N Mo Clot & Tyler 9S'. Mon ! & Tyler 

8.751,000 5 Jan. & J Memphis § R 195 SS'4 Miller & Co . ss ge —_ SALOMON BROS. & HUTZLER, 
cumin in Arr & a) lida Ve ” "> A. WH > imo & ’ Toms . 4 — = , uM ber > ‘ 7¢ 
tow 5 & J M i M a “ a. ¢ i,wen see . . 9159 R 0 mena st 
10.000.000 5 \ & O M. St. I & 1s 10 M & Co Y2'. Miller & 
10 Son.000 nh J . 2 MI . , 1 1f) su td] Jacob Z ? 

Le 5 J & I l on : 1 ‘ HIGH GRADE 

rr an Lpril & Oct i ] ‘EA ) r t 


weneee Apel & Oo ae see Sie Gani as, eae ae oa EQUIPMENT NOTES 
10.635,.000 5 3 3 ‘ lam Ga HS 100%, W. A. | ven 10it, W. A. ¢ To Yield 
WA410000« 4 & J Or. R & Lt i> 79 6. F. Hutton & Co oes eee 6 and Over 





Boo yD Q 4 . ) ; , H & a : 
ton S fn & ket 6 = ss ane Sale fe “iy a ae ee WHITTEMORE, PELL & COMPANY 
2200000 5 in 3. ¥. & Hob 40 99 BH} WP 56 Wall Street, New York 
4.4411,000 I Ma & p & Hud. R. R £ mo 2 _ ™ ) é ) 
8.500.000 5 J & Ju Y | 1 14 ; \ \ | A ED ae ALA . . 
T Sooo 79 | ¢ . . mt 
encom “e | i aoe 7 _ Southern Cal. Edison 
01,000 5 May & ison Co. B oO; B.A : COMMON 
eo S OOO > % ) WS ) os 
1) 2 Ala & “4 . 1lO Da ed | ») \ A \ » rT 4° x7 
R. aes D M g “ : ‘ t | 194) SS 4 hton & Co x Rabcock > z ) Hrerdvll Brother b | 
Q O00 5 & J n. & Co 4 Ry. ] iv x Ss ~Imond Public Uti ity Securities 
L&OD.0O00 5 Ja & J Om. & C.B.S iy & B | Qs i) 11! Broadway, %. Phone Rector 998@, 
26,976,001 5 J & J sg Gas & FE on. & r.1942 veh, i mn & Co 95 
Bootoon .? Leb. & Aug P Pow r & I ler Loe id A VW 1 & Co st a “A Wola & a 


iM ! ‘ ) { 


. it oro 5 \ ¥ i +e x | “re j ; side shi . OA j ~ : ’ " war ; lows} No RRiIS& =| 


ROO 4 AI ’ ) }? } ) Pod & ( ‘py, iad 4 > 
> r ge he cage OM el. M e Cu 52 Broadway, , New York 











TT b 00 D » & A I 
2) 1.400 Tr | sO 4 , j t My Rip ink »  & "\Zer I : i 

11 we ; ‘ “ : ; ann (Ot ‘ wp ‘ Se poscayris in Ss curities of 

© THO000 5 Ar © Oct..Ro Pr yn 1920 ) f ron MI Public Utility Corporations 
9401,000 5 Jan. & Ju Re : & I , es | 3 LP vy —i 
172.000 5 \r & ae ford & 19:3 mM) \ 4 t Cw he 4. B 


502,000 5 May & Nov..Rockford & Freeport El..1923 9 |“ ane eee M5 Submarine Boat Corporation 
at a4 . ap a : - F ee oo a en a vsti OE ‘Intercontinental Rubber Co. 
210000 6 Feb. & Aus..Salmon RP can 52 85 Miller @ Com........ce 8%. Miller e Public Utility Corporations 
2.502.000 5 Bia ey ¢ STrec.i90l 96% B. H. & F. W-Polser....--90% B: H@ F. W. Polser. +1 Hartshorne & Battelle, 


tM t April & s) 1 Co 1180 4 
1,500,000 6 Tan. & uly : iway R Fee eee ss aa ee ee lor Ww.A yeu. bee? ary st. N. Y Broad 5338. 
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Waters! ”— 
quickly, cour- 
ccurately ren- 

der client is leng 
- " ren |. and the good- 
means 
Bonds a circle 
Aaidetta = Raieacaa : ~ Oftere nts. The four 
Outstanding. Rate ; en Maturity. At 3 At National QUO- 


$1 .S00,.000 ll enable you 
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lo thly records 
unlisted stocks 
poration bonds, 
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Annalist Open Security Market as 
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UTILITIES—Continued Bonds 


t, 
ed for 


ervice, 
2? 500,000 
6,479,905 
846.000 
4,787,000 
7 OOOO 
2 OOO 000 
PO O00 OOO 
2 156 000) LCOTATION 
3s 9 tEAU, 
Lica & Mohaw \ ' : ] : I « ‘ ne A 4 
6,721,000 Un. Lt. & Rys. Ist & ref 2 NG y tushten & I ( ¢ Cortlandt 845 ® 
4.257.000 We States od , ” 


—— tai 's Powder 
Powder 
I | ) 7 So feces SEO it, Sold, 
“9m @ fen & Js lene ee “ay 3 105 re = . Quoted 


2c DSON & CO., 
Wall St. 


” COO OK MD 


2 POS O00 


Gas & 


INDUSTRIAL AND 


Company 


$S 62.000 \ dams Tx} « 
17.2057 000 


"40.000 

SO? OOO 
T.11G.0Ou 
SOOO 
“OOOLOtH Vill Buy 
5.168 000 
“PSOE CHD 
4,552,000 


TO. ooo 


Powder Pfd. 
) fo “ Les aa. nee es eae _* | Pow. 6'« Deb. 
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AND Y. Phone 3232 Broad 
Eau pment Bonds & 


Car Trusts 


 4S8oh co 
mn) 


7. 5UOLOO00 








Notes GOVERNMENT 


—- Interest 
Outstanding. Rate Dat 

$5.000,000 6 Jur 
FF O00.000 6 
25, O00 000 6 
25,000,000 
0. O00.000 
0.000.000 


erm Securities 
FOG0.000 


HALL & HICKS, 
5.000.000 \ f > 
5.000,000 h ept. eee eee.March, 191 “On, 5 
12.715,000 
6,900,000 
18,500,000 
Oy COD tj 


Notes 


Amount 
Outstanding 
$20.000,000 
20,000,000 
B? 000.000 
33,000,000 
10,000,000 
0,000,000 
TB O0.000 


t 


7 
oacway. 


Cortlandt. 





he 


. Marine Situation 
Notes 
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Pont Powde 
cules Powder 
Powder 
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i 
wk I 


20,000,000 
2°7 G00 OOO 
6 GOO_000 
5000 G00) 


TO OCOLOOD 


as 


schange 
York 


~~ 
aaway iNew 


Notes TILITIES Notes a 


Amount —T s d fe _- 
Outsianding. Nat ate a any Saturit A 3y 
$60,009,000 - J &. j Bh tupid Tr I () Saiomen Bros. & Hutziler 
24,000,000 9 5 an. & iy. .Cl Nevaied R ! 1916 S$ Babcock, Rushion & Co » Bul id ‘ 
(4) H. F. McConnell & Co.. , Y. M f K OU: : 
1%, A. H. Bickmore & Co... A. H. B 
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1, OOO) OD 


2500 000 


Sold Quo ed 


5 OOO O00 
7.500 000 
DOO OG 
2 500,000 
eee hee 


6,000. 900 


G 
a) 
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Notes 


Amount 
‘Matstanding 
$16,000,000 

#,000 UCO 
20,000,000 
6.000 000 
4,400,000 
12,000 000 
ALL 
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Ma 


——Interest——— 
Rate Date 
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F 1917 
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Mar.,’16 
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West Mar 
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INDUSTRIAL AND 
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RAILROADS Equipments 4 


Equipments 


Ou inding. Rate Date Company Ma rities At By : y l 
1 ys 







$675,000 1 Mar. & Sept...Atlantic Coast Line 1915-17 4.20 z i { Coggeshall & H 3 
1L.S75,000 4 J & p Do 1915-21 450 $16 

6.152.000 4! April & Oct \ NG 1m“ $.3ho 24 
14,955,000 4', Various x 1 s icu ‘2 Bull & Hidredge ) 
6.075.000 4%. Various f g mG6-2 1 4) 435 





l 





7 OMe 











16.7 SS,000 i! Vario Canadia N ern 1915-25 “) , Coge ll & Hicks i > 
TOU,000 5 June & D Do 1915-25 , Tbe bed 3,250 A S8', 88% & 
12600000 4 lan. & ‘ ; ' 1916-28 4.50 $49 Bull & iredgze 400 6% 10 
a 1.620.000 , \ ) Car.. ¢ & O 1915-22 4.70 iw 5 ie ” ™, 10 
6.000 i1., Va yu ( li-1% 4.40 a i a ri " ; ) KO, 
152,000 >) Mar & t [> thite-ts 4.40 cove 4.000 2) Batopila l $ ’ 
60,000 415 Various Central Vermon 1915-17 0% B x iredg Ow a ‘ : - - 
2 181.000 D Ma & » Do 115-22 G00 nw a at Con 
7,400,000 4%, Various ......‘ Lle-w 4.u $10 = “om rd pee 
1545,000 4!'5 Vuariou : Chi., Ind. & Loui le. 1915-25 4.450 440 ‘ 1000 4 
10.470,000 { Va ( KR & Pa tie ) a rw x Shh, 4 A 
6,350,000 +! rs & Aug. .{ = ) v1 { 120 ) ‘ 
S25 000 5D lan. & y..Cle Cin., C. & St. L..1915-29 4.50 $40 Coggeshall & H 3 480 M.& ) v4 
6.526.000 } Vario Delaw & Hudson 1922 bit ( i & H 3 4.5) 610 R 7 : 
8,176,000 +) Jar & J Erie 1915-22 4.45 Bull & lredge ih Cozg & i 4 20 v4 5 
5.785.000 > \ Do 1915-25 4.4 $355 >. IN 4 s $0 %s 
720,000 4'4 Feb. & Aug. .H ng 1914s 1) $35 © ©6Bull & ireds 170 M42", lds Lit% 
S0O0,000 5 Feb & Aug. .! & «G LO -28 5 > a) oT . " an 
Toso. ; la & j Ka a & I in.l / 4“) 6.3 14,40 pe ve 21 
131,000 5 Various .... D ID1G-17 450 $23 wages . : = 
6.140.000 5 June & Dec..1 nN NG 4.2 1.15 +eoyr we ; 
4,700,000 4! Various oe M St. P.& S.S. M..1915 ' 10 os a. 4 ‘ ‘ 
2459,000 5 Variou M iri Pa I91lo-24 GO 250 Cogs ‘ 329 Dome Mine 2 . 
236,000 4% Various Mob & Oh IN1G-22 4.70 & H i) = Bull & iredg 1LS1O 
i570,.000 5 Var Do 1915-22 4.70 4.0 60 ‘ 
IS. 620,000 ‘ Jar & \ New Yo ( Lines. 1916-25 4.4 < I l $23 a ‘ 4 
2 490,000 5 April & Oct | I & Hart. 16-29 4.40 meer mo 
i WwW i ’ it > 440 42 Re, 
9 500.000 4 . & Aug ” N \ 11 & 4.2 110 , 121 
18.900 000 4 Va yu Pent 19 .. 2 $i 1st 
8 400.000 7 \ 3 S — M £ Ss 1915-24 5.2 . 4.8h ¥ ‘ 4 
154.0000 { 4 i 1915-16 bb. ( <& H cpt ’ = - 
2 824.000 in Variou ; . I u 115-24 30 a1) Cozes sll & I Kg ! : 14 
9 732,273 , \ Air IM15-23 4.0 140 ose ' nd is 
19.564,000 1 Various ‘ P IstG-o4 4 1) ts ; 
& 007.000 { Var t I 1IV1G-25 4.400 ii ; 
5.151.000 7) Various ) ie tan ‘ , S 
1,225,000 , M & YOvV Virginian RK IW1G-IS 4.55 . $2 J ‘ : 
__-—- as } 
¥ , ret , ¥ ’ , Y ‘ 
Stocks GUARANTEED ISSUES Stocks . 
. ——— a 
° Amo Di idend _ | >M 
Ou Per Pe Security 1 — ‘ M 
standing ‘ i Da A At B >M 
$: Ttn) ae ; 4 e 4 D&H ) \ i x 4 mr \ candre & : 
, MECH? \ \ I R. & P ’ \ I i & 1h a : 
4.000.000 1 QD l 1 An é ef ( W. U.) ct B thee : 
1.700.000 1 l 5 \ t \ S Is . 
Te wine ] 7) \ i 4 }' se 
cmc l ‘ t ( . ! Me 9 
TL ) ‘ & 4 i 4 
y ) lth ; yn H r \ & re \ 
4 ’ 4) lich. AD) M ‘ 
2 OO OOD 2 ) ) 
l 1,000 = ) i c lio 
woe ) " 
’ i ; 
1s 0 x 
,2 »QD I 
ie 400 1 Q l ) “J 
} 4) ' 
1 ( I 1S 
2 holt ‘ l lo LD i st) 
| ye a ‘ R . is4 
5. ! ) \ ‘ ri 
1.50.00 15 \ s \.M , 
10.000 | \ Me RK ; J 
BO)O00 1 »D ] . ’ 
300,000 = S A 4 ) ’ i 
2 11 - a ’ 
T4S8 iM | ) i ) 
7 000) 1 s 
4.0") ) : ' 
© OT OW 1 Aug. JS »..H ’ \ 
do.000 whe 4 = pot ; “a I o° i. { t 
mo “ ; I ‘1 \" aT 
2 (40 OOK $s ] J I \I - \ 
) ) 1915. .K \ 4 
1 ALU) I 6..K I I \ 
| AL ) 1, ‘1 K S x i ) 
on (mw ) , Pe om R \ , 4 
4) WM) » DvD 10, "1o..L Miami I I , aes x 
oy y | ra M , \ \ “0 









‘ ) 1G..M ( g T?} 59) ? 
Sa M 5 Wilson & Chardon 
60 ‘ ;..Ma ' rR. T) ’ ‘ los. W Sons Me a 
1! ( ) ) 1 "15 Minn i i \ sr s . » 
; madiway 
Mn ’ i ] M A itt ’ & Sta roact ay, N, Y. 
6017.00 1,'15..M & O Sree: a “3 
1: ) 1 M , , F Stcc 3nd Roz 
7 rr S Ja ;16..M 54 D W " g lis OAL M feciks and Bonds 
2971 000 ) Ry Morris & D..L. & W.) \ i g 4 Jos. W : fo M 
8.555.700 July 1,15. .Nashvi & Deca . iy ae . : 
Hopi t 1 1D ‘ y } 1 ; 110 - — > 
. tiona t> 
1 ") ‘ 1.°16..N. ¥. M " West. Un ) 110 \ ire & B i rac cones Loi 
8,055,050 5 1,'16..N. ¥. & Har. (N. ¥.C.& H) 30) J S 60 Jos. ¥ & Sons |, Quarterly statements of exa 
10,000,000 11; Q Jan. 8,°16..N. Y., Lack. & W.(D., L.& i 4 é rnet 118 “ tion of Our books D ruitied 
Sm 2 6 Q Jan. 15,'16..Ninth A i Met. St. Ry.) 140 J Wa eS 150 ~ : oe 7 eo oe 
LOO noo ot Qoob 1, °15..Nor 1 R. B. of N. J. (Brie) 75 N & Bu ao 0 their information and protectio 
Qisria. te j ~ 1 1... North ( tral (J in.) TG " Wa r & Sons 18] - Co pond 3 
se 2 SOOM 3 S Ja 1 1th Northwest n Te V. Un ss \ ‘ i & Burnet 110 ad 
Tiwooe 4° S Aue. 20. °15..Os' ro £& S 4 = & W > J Va & Sons “kD T ELLUSTRBATIONS OF TH WAR 
Zeno 2S Ja 1,°lG..Pacific & At (Ww. Un co 86Al ire & Burnet 7) «= Alexand . * ~ w Yo ' Mod-W 
. , > ] - y - sated 
GOO 1 S Jaa », "1..Pa ) [ (ku lw) M. Kidder & Ce.... Its Jos. Wa & Sona York Advt . 











‘hese are quoted on the basis of yield sess 
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— —— — — ‘1| Dividends Declared and 
* . k f " Awaiting Payment 
Annalist Open Security Marke a 
i RAILROADS 
SE a 
a 7 a | eo eee ae a ‘¥ — Feb. 23 *J 2 
. ‘ 2 > Mar. 1 *°J i 
Stocks GUARANTEED ISSUES—Continued | Stocks gMar dsp 
oe cas ! : S Mar. 1 Je ‘ 
Amount Dividend ; oo +4 
Out- Per Pe- Security. Bid fo —Offered——— S Feb. 1 *De« 
standing. C. riod. Date. At By At By R Ma *Fet 
$298,000 2 S$ Jan. 1,°16..Paterson & Ramapo (Erie).... 90 Alexandre & Burnet.... 100 A.M. 1 : 
10,000,000 1% S Oct. 1,'15..P., B. & L. E. ¢. (B&L.E.&C.) 58 2 vee. G2 Alexa ; ig : 
2,000,000 3 S Sept. 1,'15..P., B. & L. E. pf. (B&L.E.&C.) 120 - coos 125 i S ge ae ae 
19,714,286 1% Q Ja 4,°16..Pitts, Ft. W. & Chi. (Penn.) 105 23 von aee ; Q Feb. 1 *Ja 
52,456,300 1% Q J: 4, '16..Pitts., Ft. Wayne & Chi., spl 15714 Jos. Walker & Sons.... 161 Jos. W . Feb. 7 $k 
3,959,650 3 S ily 1,°15..Pitts., McKeesport & Youngs. 1.0 Alexandre & Burnet.... 128 = ma 1 *Ta 
2,100,000 1% Q De 1,'15..Pitts., Y. & Ashta. pf. (Penn.) 155 ; ee 160 Alex é S Feb. 1 Ja 
10,000,000 4 S$ Jan. 1,'16..Rensselaer & Sara. (D. & H.) 171 Jos. Walker & Sons..... 173 A. M. Kidde & Feb. 2 2 
255, 700 1% Q Nov. 15,°15..Rutland & Whitehall ‘eros sae Alexandre & Burnet.... 130 Alexand é . — F. an 
450,000 oi S Jar 15, 1%..Saratoga & Schnec. (D. & H.) 158 A. M. Kidder & Co...... 10 Jo vi Q Feb, 19 *J 
908,550 3 S Sep. 4,'1§..Sharon Railway (Erie 105 los.. Walker & Sons i15>) Ale ‘ » Feb. 1 *J 
2,000,000 1% Q Jan. 10, '16..Sixth Avenue (Met. S. Ry.).. 114 Alexandre & Burnet 118 . oo ae 
558,575 2% 8 1,°16..South. & Atiantic Tel. (W. U.) 8&6 Jens. Oe =" Q Mar. 9 *Fet 
5,191,100 2% S Jan. 5,'16..Southw. of Ga. (Cent. of Ga.) 102 ‘ 1O4 \ . LWAYS 
2,490,000 3 S Ja 1,°16..St. L. Br. Ist pf. (T.A.of St.L.) 104 Jos, Walker & Sons. 110 Feb. 1 
3,000,000 1% S J: 1,°16..St. L. Br. 2d pf. (T.A.ofSt.L.) 50 \liexandre & Burnet . 
1,250,000 3 S J: 1,'16..Tun. R.R., St. L. (T.A.ofSt.L.) 104 Jos. Walker & Sons.... 110 Alexandre & . oe ona . 
600,000 444 Q Nov. 2,’'°15..Twenty-third St. (M. St. Ry.). 230 a ee err ; ‘ 
21,240,400 2% Q Ji 10, °16..Un. N. J. R. R. & Canal (Pa.) 225 Alexandre & Burnet.... A] ne ‘ Mar j 
4,000,000 3 5S Nov 1,’15..U., Che. & Sus. V. (D.,L.@W.) 135 ie sees sis ; ) 
750,000 2% S Jan 1, '°16.. Valley R.R. (N.Y.) (D..L.&W.) 112 i... DE Eee’ 2 Co...s 316 J \\ eb l J 
1,800,000 314 S Oct. 15,']5..Warren R. R. (D., L. & W.).. 158 \lexandre & Burnet. 160 A. M. Kidde ) be i oJ 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock B12 bs 1 
@ year. tIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cer I 
ing 14 per cent. extra. b 
Cp roaer eaten $$ - — — ——__ - ——_— —— J I J 
| be TS 
Stocks RANKS Stocks | 
—— —_— s&s — SSS ee ee ee iy ) 10 
Amount — Dividend —— Feb, J 
Out- Per Pe- Security. ——Bid for——S-=>  —es -Offeres ) el 1 Ji 
standing. Cc. riod Date. At Ry At 1 J 1 *Ja 
$1,500,000 14 Ss J wee ee ee 40 « Fe Oe 6s wapor 44 John 1 ; aie , a 
§,000,000 5 S N 1, °15.. American Exchange 209 212 1 
1,000,000 3 S Ja 1 6.. Atlant ($100) re 185 r l 
150,000 10 § J: 1,16. .Br Boroug 140 150 , 
200,000... Ri: ‘ I Ss DAW) I nham & C« ak ) ey 
300,000 3 a 3 . 1,°16.. Butchers & Drovers ($25 100 ral es & Co.. . 102 Mann. I 28 Ja I 
5,000,000 5 Q J: BG. Chane 805554 Sas 3 w« 635 640 Hert eb. 10 ai , 
3,500,000 215 Q I6..Chatham & Phenix........... 24) Clinton Gilbert 203 Mann, } ( ur. 1 Fe ‘ 
3,000,000 +714 B 16..Chemical Nat .. 395 Mann, Bill & Co Wa) « ( 1 Feb. 14 
400,000 3 Ss Oct 1,°15..Chelsea Exchange Teireer eS . 135 sot 1 Ja 
25,000,000 5 S Nov. 1,°15..City (National) Hi = Herbert A. Mansfield 167 — 
2,550,000 2 Q Jar >, '16..Citizens Central (Nat.) 170 Manr Bill & Co PRY Mat 1 e 4 ) ‘eb 1 Si 
1,000,000 2 @ } °16..Coal & Iron Nat 170 17 Herbe aye ' *j 
300,000 8 § Jz b, a6. SCeteieia: 6.553.322 ; cose OO John Burnham & Co 25 John } Feb. 1 *Ji 
TOO OOS eT GORE TT rr Sn eS ECO. ee ee. 2 2 2) ae 
25,000,000 2 Q Ja }, '16..Commerce ........ PO wie JON Se Sd ri Mann. * = Reb. 1°25 
3,500,000 4 Q Ne #,'15..Corn Exchange..... ... 0380 «Clinton Gilbert Hert 1 *Jar 
250,000 2 S Ja 2,°15. .East River...... ooo ©. Grannis € Co..:..... Gran PANIES 
100,000 25 Q Ja } '16..Fifth Avenue....... $350 Clinton Gilbert........4600 Clinton ¢ 2 : —e 
250,000 3 Q Jar ig Rak 2 SR oe ree .. 250 «Grannis & Co.......... 243 Grant & y Feb. 1 3a 2 
200,000 3 S N 1,°15. . Fidelity ore vecvecee 1600 ~ Clintos Gilbert... ... 165 Clinton f ) eb. 3 *J 5 
10,000,000 217 Q J: cS. Siew Mat... 4. . sec OO john Burnham & Co... 905 el l Ja 
1,000,000 3 Q De bh, Se. Seeetiela NMab...s.. aria es 10 Grannis & Co...... 200 Gi 
200,000 10 S J >, '16..German Exchange ere Seed, Me ee B95 
750,000 3 S A 2. '15..German-American, ($75 » 150 140) 
200,000 10 SN 1,°15..Germania .. $00 $25) 
500,000 3 @Q 1,16. .Greenwich so eecees 259 Herbert lansfield G2 lerbe 
200,000 2 Q Ji 16..Gotham Nat......... ee John Burnham & Co... ; 
8,000,000 5 Q J: 16..Hanover Nat...... , 610 Herbert A. Mansfield... 615 Mann, 1 é 9 
500,000 3 ne 1) M Bill & Co 50 one 
1,500,000 12 S Jar }, '16..Importers & Traders” Nat 0 Clinton Gilberx D000 CC) 
4,000,000 2 @Q Ja , 9266. -Sreiee Matis... a . 183 Herbe 
2,050,000 *8 S Jar >, '16..Manhattan, ($50). Grannis & Co 298 = Clint 
1,000,000 3 Q >, 16..Market & Fulton . eae a . 
6,000,000 3 QA 10,'°15..Mechanics & Metals. wee? K+ eh eweeees 27 Manr I 
2 000,000 4 S J Hee RR ae) eee oo Bee Clinten Gilbert 1SO Clin ( 
1,000,000 4 Q I 16..Metropolis ........ tcheams 00 Grannis & Co.......... 10 4 
2,000,000 2 Q Ja i ee 170 180 Gran r 1 
200,000 7 Ss 1G. .Mutual Pee ooce Gan ’ ‘ee ‘ ot ' "a 
200,000 4 S Oct 1,°15..New Netherland............. 210 a ree ee 225 Grannis & ¢ 
1,000,000 4 so 5, °15..N. ¥. Produce Exchange..... 200 ad cae BIZ Mai I ( wing Page 
2,000,000 8 S J: 3, 16. .New York (N. B. A.) 382 Clinton Gilbert...... 8G Clintor 
500,000 20 § "16. .New York Co. Nat.......e0.e- ra! a, «! ene ee S25 Grannis & ( — 
5,000,000 4 Q Se Pee ORES ce dcs a5 n Gilbert......... 430 OMMEND 
750,000 1% Q Jan. 15, 16, .Publi Ree surnham & Co.... 190 lo I } g 
500,000 2 Q Nov. 2,'15..Pacific, ($50)..........c00. j i Ons 65% Sp alos Fe investment 
1,000,000 3 QQ Jar 3, 16. .Seaboard Nat........ $30 Grannis & ¢ 
1,000,000 3 Q Jan 16..Second Nat...... Se ie aA Gaye? 125 s & Elect. 6% Pfd. 
200,000 .. ie SA Pee rer eee eregerrre: a | ibout 6% 
1,500,000 5 S Jar », 16. . State ae iitebscev ona seu fi, ae 128 Clinte a ( 
1,000,000 + S De 31,'15..Union Exchange Nat......... 137 : 2 ek we eatee ee John |} é wer & Lt. 6% Pfd. 
200,000 3 #S Aug. 21,'15..Twenty-third Ward.......... 100 Grannis & Co....... . 155 Grannis & Ce out 0.80 bg 
100,000 2 Q Dee. 31,'15..Washington Heights ee “ i come eae, hae edie ower & Lt. 6% Pf. 
200,000 6 S Jan ea ee I I sa ecm Dine 000 4e A de 400 we eo eats 40 Grannis & | bout 6.60% 
ee eee, BY, 8. MNO oa 5. cassie éaicccens Ww) 3 cesevesesrs GOO Herbert A. Mans 1 El] Elec. Co. 6% Pfd. 
*Including 1% extra tIncluding 5% extra. t Including 10% extra. ' shout 6% 
| ec. Co. 10% Stock 
Stocks TRUST COMPANIES | Stocks bout 6.60% 
i} n application 
Amount —— Dividend —— i} A ight & Trac. Co 
Out- Per Pe- Security. ———-Bid for —_Offered- _ 3 " 
standing. Cc. riod Date At By At By isual, trade in 
$1:250,000 2 Q Nov. 1,'15..Astor Trust ........csccsces 395 Herbert A. Mansfield... 405 Herbert A. Mansfic i] es and Warrants 
10,000,000 5 Q Jan. 3,’16..Bankers Trust.............. 463 Grannis & Co.......... 466 a i}! as dividends on 
Pd 1,500,000 1% Q Nov. 1,’15..Broadway Trust............. 145 Clinton Gilbert......... 150 Grannis & ( 
IF 1,500,000 #15 Q Jan. 3,°16..Brooklyn ........ ePciesveaes 490 Pee ae ere 515 . | 
> a Seen. ts ~*~ @ Dec. 31,°15. CalemBin 655. cccccssccscess 542 Mann, Bill & Co........ 545 John Burnham & it i rche & Co d 
8,000,000 *20 Q Jan. 3,°16..Central ...........cccceccees 21135 Herbert A. Mansfield...1150 Clinton Gilbert | ¢ AE UL a y 
500,000 “4 ‘ NN ER OS, Eee Re Tie. Grannis. & COs... <6. 20% + wid — , i] nvestments 
B5G0000 - 2% @ Dec. 31, °15. .Mimpire 2.622 csccsvccccccces 295 hg a ee re 300 Mann, Bill & Co i} , or 14 Wall St 
3,000,000 6 Q Dec. 31,'15..Equitable Trust ............ 445 Mann, Bill & Co........ 450 Herbert A. Mansfield Vi nee rR 
1,000,000 12% Q Nov. 1,’15..Farmers’ Loan & Trust ($25).1225 Clinton Gilbert......... 1250 Grannis & Co. — ae — 
nae Sa. BOM NE nc. cc ecetecccceces Me We tpe tines tbe 215 Clinton Gilbert. 'DARTRITQC Y 
1,000,000 6G 8 Dec. 31,'15..Franklin ........ ae 5 ~- 232 Mann, Bill & Co........ 257 Mann, Bill & Co G RANIN is & CO., Inc., 
SE SE Ge: a eee . 288 Herbert A. Mansfield.... 295 Herbert A. Mansfiel Successors to 
10,000,000 #8 Q Dec. 31,'15..Guaranty ............ 5 ania 412 “ ..-. 415 Clinton Gilbert. E. GRANNIS x 
000 3 S Dec. 31,°15..Hudson Trust .............. 130 Grannis & Co.......... 140 Grannis & Co SPECIALIST IN BANK. TRUST CO, AND 
500,000 3 Q Nov. 2,'t5..Hamilton ....... Siiedsoi sss 265 ° Sas cabsenn SB ° |  eceaa, Gaueee 
500,000 5 @Q Novy. 2,'15..Kings County............... 625 « bd Kostas c: See « | " Fel. 690 Recter — 
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—_—_—— aaa | DIVIDENDS DECLARED, 
f AWAITING PAYMENT 





i | 
Hf * i +28 
‘Annalist Open Security Market) e-==-- 
4 | Pe- Pay- Books 
== Company. Rate. riod. able Close 
Am. Soda F 1% Q Feb. 15 Feb. 1 
. ;}Am. Util. pf 1% Q Feb. 10 *Jan. 31 





QF Jan, 22 
Q@ Feb Jan. 21 
— | 

I 


Atlas Powd. pf. 1} 7 
Stocks TRUST COMPANIES—Continued | = Stocks — | Am'seer"nbeat 2 Fe EE 


= } Anac Copper.$1 





rads SE 


| Beatrice Cream.l Ex 























































ee . - —_—__—— nm a — | Beth | es e i Apr. 1 + a 1 
Amount D> dend -— ot Do p ; . — 15 
Out- Per Pe- Security —_ Bid for———— ———Offered— | Bis. ~ ag ta ; — os 
standing Cc. riod Date At By At By lBa. & Mtge. G 15 Feb. 8 
$4,000,000 14% Q Jan. 3,°'16..Lawyers Title Ins. & Trust 125 John Burnham & Co.... 126 John Burnham & Co. anne os 5 = 9 1 
1,000,000 3 Sep. 30, '07.. Lincoln Perreerer. y 120 Grannis & Co +. sete tenes | Brown Shoe pf.15 1 Jan. 22 
2,000,000 6 Q Dec. 31,'15.. Metropolitan ‘ eu eaaeenen i) Herbert A. Mansfield.... 125 Grannis & Co. Burns Bros 1 Feb. 1 
1,000,000 1% Q Jan. 1,°16,.Manufacturers’ ‘ ia 140 Grannis & Paccecwa re 145 ? a hie i Ba ul 
3,000,000 8 Q Dec. 21,'15..New York ee Clinton Gilbert........: 610 Herbert A. Mansfield | Cambrian Steel 5 *Jan. 31 
1,000,000 20 S June 10,'15..N. Y. Life Ins. & Trust...... 975 Grannis & Co.... ....1000 Grannis & Co | Canada Ceim 16 Jan. 3 
1,000,000 1 M Jan 1, 16. . People Trust soa aa John Burnham & Co.... 290 i Pm “os steeses a a 4 
5,000,000 5 Q Dec. 31,'15..Title Guarantee & Trust..... 595 Grannis & Co.......+.+. 398 Clinton Gilbert Gan Fds ‘& F \ Far 1 
-=— 3,000,000 4 Q Jan. 1,°16,.Union ‘ , 370 =Mann, Bill & Co........ 319 — Clinch. Coal pf.14 1 Jar 25 
200000 6 @ Dec. 31,'15..U. S. Mortgage & Trust....... 400 Grannis & Co........... 405 John Burnham & Co Clu.-Peabod L a : 
2 000.000 25 S Jan. 2.°16..U. S. Trust : 1025 Mann, Bill & Co........1040 Clinton Gilbert —— — i *Jan. 2 
*Including 10% extra +Including 2% extra. tIn addition 10% special and also a Christmas dividend of 2% was paid on Dec. Con. Gas N.Y 1 sFeb 10 
23, making a total of 15 bog ‘ ~v saben 1 — = 
— eth Cae meee!) eA b Jan. 28 
, y ’ ’ hk ta r YF 7 a lial Matc! > eb. 2 
k . INSURANCE, REALTY AND SURETY | Stocks Oe eietal 15 *Feb. 29 
tocks COMPANIES | bom.” Coal pf i jan 8 
| 4 “a A | } Dom Steel pf 1 jan 15 
3 - " - OS —— ee | Dom Brids ! om * 
Amount —— Dividend —— | — L ee, i ; ares 
Out- Per Pe- Security. ms Hit oe | Do Ist pf 1 Mar. 1 
standing Cc. riod Date At By At By Do 2d pt ; . = L 
$5,000,000 1% Q Dec. 31,°15,.. American Sur 114. John Burnham & Co 120 John Burnham & Co > = de N. I i 
5,000,000 | Q Nov. 15,'15..Bond & Mortgage Guarant ps | a 2S Mann, Bill & Co East. St. Ist pf.15 Ma 
2,000,000 25 S Jar 8 1G ‘ontinental, $25 new stock ff . ‘ r. John Burnham & Co y > ] of : 
2 500,000 10 S Jar 3, 16. .Fidelity-Uhe rey Grannis & Co 1% ; ; b i oy - 26 
580,000 2 lan. 1,°16..Cit f New r oa ” pf.1 > Feb. 1 Jan. 20 
1,000,000 10 S Jan. 1,'16..Germania 100 Gr is & ( a es See =. 5 
OO) BO SJ. & J It}. .Glot & R e! tre? Feb Jan. 10 
1,000,000 22.Q Jar 1,16. .Han 1D nham & Co 170 & Co W.2 » Fel *Ja 
1,000,000 20 Fidelity & Casualt ‘ 0 8=Grar & Co 500 ) ‘. pf 2 r bs ° 
6,000,000 10 S Ja 15, 16. . Hor I 40) J Burnham & Co 105 & | L , , 
6,000,000 8 QD 1, °15..1 M ( i 180 * " Ja 
2,000,000 1% Q De 31, 15. . Mort I 114 118 ‘ I . 
= -- : ow S Fe 1 *D 
3,000,000 3 Q Jar 3,°16..Na s 216 oo 04 p > M 1 ; 
2,000,000 1% j 115..New York Titl 5 oe 52 “ | ( Feb Jan. 2 
300,000 10 Q N 1. "25 \ t ‘ 40 is 5SO 6 : + 
_ - ——— —__—— — ——— | Granby Con. M 
S.&P r 1 J 4 
, , ae Al ir i Cop § Fi 
Stocks PUBLIC UTILITIES Stocks | siken & Fel 
| Herre Pps 9 ke 1 is B 
1 il ¢ } 
Amount _ Dividend —— -— - DE 1 Q Feb i *Tay ) 
Jut- Per Pe Security Bid for = —_——_—Off«red——_—— L&P.&s c.o% » Feb. 1 J 
standing Cc. riod Date At By At By In Pipe Lil ° = . le mo, 
$9,500,000 .. a, Sere Adirondack Elec. Power.... H. F. McConnell & Co... 28% H. F. McConnell & Coa | Tee hare iN = eres 
2,500,000 be. weaebede ‘ Do pf ‘ naleeeukive ee 60 Berdell Bro 77 E. & C. Randolpl | 2) ot , Q M 
8,500,000 *214 @ Jan. 3,'16..American Gas & Elec. ($50) 130 Lamarche & Coad 134 Lamarche & Coad | I. Har. Co fi% Q Mar. 1 sia 
1,669,000 1% QN 1,’ Do pf. .. eee “) HE. F. McConnell é Ca. ~ 5k oe i i hexel ne . 6 1 5s ae 
r 24 Qa 1,"15.. American Light @-Mercticn.. 380° "Wins. Troth & Coleman. 386 H. F. McCo & Co. Kan. Cc. S. Yd : 
1%. O Novr"T, "15.7 “Do pt es eeeceecs -. 112. Lamarche & Coady...... 115  Lamarche & Coad ] of Me. com. & ‘. 
1 QD 1,°15..American Power & Light.... 67 ; nek “ie ‘ ” 8 | he ; 
tp ae 3, f19,800 1% Q Ja », 16, DO PE. ccccccccccescccces Sb H. F. McConnell & Co ST% H. F. McConne & ) _of Mo i% Q Feb. 1 *%Ja 
2,995,000 17 July 1,°'14..American Pub Utilities. ... ! eee 48 . rT 3 QO Feb 1 sy - 
3,914,000 1% Q Jar 1, 16, Do pf : wade Se sat ae a s3" 6 Ja , jan 2 
. / \ssociated Gas & El. pf 80) - Berd tros.. : . & Berdell Bri | Kelly-Sp. Tire Q Feb. 1 J 
7,000,000 ., Amer. Water Works & Elec.. 8 H. F. McConnell & Co 8% H. F. McConnell & Co ee a + ot 
5,000,000 oe ose ‘ Do Ist pf. 7 p com.... 6 Dominick & Dominick 59 Dominick & Domini-k i. yeree oe o Q ' ab my *3a 
10,000,000 a Do 6 p. c. participating pf. 16 os me " Lit Brothers 0 N » 
Carolina Power & Licht () Berdell Bro ie ee : Lowell El. Lt 2 Q *Ja 
Md. Coal Co. of 
siestam. « Do pf ; ‘ vs ~ | eeae ee heme suewo< , 1 b. 1 Ja 
4,451,900 ly Feb. 19, '15,.Centra tate Elk ose %', Berdell B 10% Berdell Bros mw ‘a Cos..$1.25 Q Feb. 1 Ja 15 
4,543,300 1% Q Jan. 1,°16 Do pf - 70 ey peer . “ Pk. .* a oS oe 2 —~e 
14,718,380 % July 1,°14..Cities Servi jaice Se |Om s, Troth & 118 Lamarche & Coady Miami Cop.. $1.25 Q Feb.15 Fe 
26,168,426 % July 1,'14 i ( tdcacesnmnd eben ja Coleman. T6%. . | Montreal L., H 
11,000,000 ; Colorado Power ea -. 2544 Williams, Troth & PAs Pete oS A die Jat 
425,000 1% Q De 15, 15 D> pt ‘ eee Ms . oe 102 : Coleman Nat pee the pi %4 Q Feb 1 I oa 1 
851,600 1% Q Jar 1, 16. .Co S.C.) R G & | p St) Redmond & Co 0 Redmond & Co } Nat. Lead of...1% Q M 1 I q 
18,000,000 1 Q Noy. 1,°15..Commonwealth P, R. & L.. 62  H. F. McConnell & Co 62% FB. F. McConnell & Co, | Nat a eS oo oS oe 
16,000,000 114 Q Nov. 1,°15 Do p beseeess 85 . 86% |N. J. Zine......4 Q Feb. 10 Feb 
15,000,000 2 S Jan. 15,'16. .« 1. Tractio N. J.) 70% B. H. & F. W. Pelzer 72 8B. H. & F. W. Pelzer North Am. Co..14% Q@ Apr. 1 *Mar. 16 
BS,S54,.200 6 Ee. I.) du Pont de Nen leb, 104 Dominick & Dominick. 10544 Dominick & Dominick. ps —- . on I Q Mar. 1 . I 
1,500,000 Electr Bond Deposit 73 Williams, Troth & 77 Williams, Troth & 1 ; pf Eine > Feb. 1 *Jan. 20 
1,003,900 , Empire District Electric pf at) Colemat SO!s Coleman. | Osceola C. Min.$ Q Jan. 3 Dee. 27 
2,000,000 1% Q Nov. 1,°15 .Electric Bond & Share pf o H. F. McConnell & Co... eerre oo : pre om 2 ; ee 
811,350. Elizabeth & Trent 24 B. H. & F. W. Pelzer.... jhanead pac ©. iat vf Q | an 
180,300 .. “a : Do pf 3 ‘ if ( 1 Jan. 28 
6,000,000 5 Per annum Essex & Hudson Gas + J. S. Rippel, (Newark.) ... wees. : — : 
4,750,000 .. 6s deoeeens Federal Light & Traction.... S EE. & C. Randolpt 10 E. & C. Rardolph 15 *Feb. 5 
2,500,000 1%, .. Sept "14... Do pf eveccedocessoooes i) 45 1 *Jan. 21 
Gas & Electric Sec.......... 120 eee re ! Ja 
>a . Do pf a ae ee 2 see eee . ; 
2oo000 5 Per annum Gas & Ele ic of Berg ‘ SS B. H. & F. W. Pelzer : San bs | 1 ] 
20,500,000 4 S Jan. 1,°16..Hudson County Ga 130 : } 15 a n. St 
2 250,000 F Lincoln Gas & ‘ 15 W Troth & Coleman 2 Wms., Troth & Coleman * 
9,969,500 1% Q Dec 1,'15..Middle West Util p i614 A. H. Bickmore & Co 77 A. H. Bickmore & Co lL *De 
, 4,585,000 Norther Ontario Po & Lt l ~) ‘ ; F 2 
2,400,000 3S S Jan. 15,'16 Do pf ns 64 1 *] +" 
6,975,000 Northern States Power . 4544 Berde Bros 16 E. & C. Randolph 8 *Ja 
&.286,700 1% Q Jan. 15, 16 Do pf ‘ vit, BE. & C. Randolp! 921 1 eas s 
10,000,000 1% Q Nov. 15,'15..Ozark Pow. & Water....... 20 Wms., Troth & Coleman. 30 Wms., Troth & Coleman = ‘Te ; 
1,500,000. Pacific G & Electr rT be E. F. Hutton & Co ijl, E. F. Hutton Co 7 J 0 
82,109,300 % .. Apr. 13,°15 Do new pf SS'4 Lamarche & Coady 89% Lamarche & Coady 1 Ja o 
9,895,200 1% Q Nov. 15,'15 Do old pf ee %l Sutro Bros. & Co 92 a oo 
5,000,000 qh Per annun Paterson & Passaic Gas & I SS B. H. & F. W. Pelzer ‘ ‘ J »4 
6,100,000 1% Q Nov. 15,'15..Pacific Pow. & Light pf tM White, Weld & Co -» 100 White, Weld & Co ; aie 
6,206,000 ‘ Republic Ry. & Light....... << Lamarche & Coady . 22% H. F. McConnell & Co : Fe 4 
5,191,400 1% Q Jan. 15, "16. BO PEE ccicvccecccviceses OS% Wms., Truth & Coleman T0 5 15 6Jar 
TAT,150—«ws, Riverside Traction + ae Lb. H. & F. W. Pelzer “4 7 : 
266,500. , ; Do pf Smee i. = Po ciel, =) athe . ‘ | a ae - 
10,400,000 1% Q Nov. 15,'15..Southern California Edison... Uls. Lamarche & Coady pave, Lamarche & oady 
4,000,000 1% Q Jan. 15, '16.. Ph assceasansdas éccec SO cece LOG . | , 
9,343,150 ..Standard Gas & Flectric..... 8% Berdell Bros 9 ‘ a 2. { { 1 Feb. 15 
11,784,915 1 Q Dec. 15, °15.. De, Gdseuvessahbedeed e ol Soa an Wms., Troth & Coleman Do Engin. pf..1% Q Ma F 1 
20,000,000 .. oe Beeenane Tenn. Ry., Light & Power.... 10 Wms., Troth & Coleman 10% Berdell Bros } Do Manage. pf.1% Q Mar. 1 Pi 15 
10,250,000 1% June 1,°14. DM ccntacdeudes ssccse @ j - 45% £ bad Poe te ses BS nt a do 3 X rng 
9,166,300. ioc . ..Toledo Trac. Lt. & Power.. 19% “ 21 Williams, Troth & tAccount deferred dividends. — 
7,687,000. Do pt Rae OS “ 57 ‘ Coleman,| {Due to change in fiscal year 
6,899,100 1 . July 1,'14..United Light & Rys...... ene 46 H. F. McConnell & Co... 1614 Lamarche & Coady | ——_—_——_— - = = 
7,713,600 1% Q Jan .. 26.. SF ere janees TE ei ae 74 H. F. McConnell & Co. | American Light & Traction Co. 
Oo | rere Utah Securities ..... eoeseeee 19 KE. & C. Randolph....... 19% E. & C. Randolph COMMON & PREFERRED STOCKS 
15,400,000 1% Q Jan. 15,'16..Washington Water Power.... 85 White, Weld & Co...... 95 White, Weld & Co. DEALT IN BY 
9 14,670,000 .. a> date a anes .. Western Power ....-ccccecee 16% E. & C. Randolph....... 17% E. & C. Randolph 
6,180,000 .. OL ues As Ola wets da ath Wie ase Saeed 58 ° eccscees 5842 Lamarche & Coady. A. LINCOLN EGLINTON & CO, 
®Also 2% in common stock.’ tAlso 2%% in common stock. ) “Tel. 1127 “ianover. = 
“ ¢@ 
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Annalist Open Security Market 


| >cialists in 
i 








—____—_—_____— W AR RISK 


Stocks | ‘INDUSTRIAL AND MISCELLANEOUS | Stocks | or 
Amount Dividend —- ies re ——— a = ; e Insurance 


Out- Per Pe- Security. —Bid for- 
standing. Cc. riod. Date. A By 
$4,495,760 1 Q Nov. 15,'15..American Bank Note. 4 Dominick & Domir 
4.495.760 1% Q Jan ae ne 


8,000,000 1% Q Jan. 20, 16. American Chicle. . th pay 2 E. F. Hutton & Co.. st . as t a Fy d 
| | A rire an 


3,000,000 l Q , F Do pf. 


15,000,000 - 2% Q Ni , '15.. American Brass..... . 26 sude, Winmill & Co.... 265 tude, Winr r | 
m — .Amer. Druggist Syndicate e y tenskorf, Lyon & Co... =% Rens I ' : id ity INES 


6,000,000 ; “eb , 12..Auto Sales Gum & Chor es lf F. S. Smithers & 











: . .By Products Coke..... ‘ 1S enskorf, Lyon @ 
5,925,000 *3% Q De 31, 15. .Celluloid Company Fj J. S. Rippel, (Newa 
3,600,000 |. 2 Central Foundry ... 12 F. S. Smithers & Ce 


4,600,000" .. ae a . 2: ‘ iets . 2 j ' 
532,000 9 -Crogeker+ Wheeler pf......... Renskorf, Lyon & Co ; tenskorf Galil a!’ « a 0. 


1,700,000 5 15, '16,. Crocker-Wheeler 


19,000,000 .. ba ek de Elk, Horn Fuel 1 F. S. Smithers & Co.. ’ - Sn ri ANGE PLACE 
.Dixon Crucible. ve B. H. & &. W. Pelzer i eee 7 - : y , 
nd Phe 676: NEW YORK 


10,544,000 4 Jan ,'16..Great Western Sugar. 3 E. F. Hutton & Co 
Sascasene be «» .«,General Development.. ‘ 3 Renskorf, Lyon & Co 


.. Great: Western Sugar pf.... 6 E. F. Hutton & Co ‘ E ’.. Hutte é 
Pe Se ; ee -Imperial Oil ee 5 Gude, Winmill & Co.... 225 sude, Wit ‘ ‘ F / Y Me 
1,416,700 % QI 3° McCall Corp. 1st pf......... 83 White, Weld & Co Thite, W j : Ze CL’ MA; 
10,000,000... ; Remington Typewriter J. S. Carney . 
4,000,000 . t 14.. Do Ist pf ee 
5,000,000 ,'14.. Do 2a pf 
10,000,000 ® S Jan. 10,°16..St. L., Rocky Mt. & Pacific... 3 Robinson 
1,000,000 1% Q Dec. 31,’15.. MG 4 5% 60a kd Heads mm - oa ie Set 
10,000,000 1% Q Nov. ‘ Stewart-Warner Speedometer S87", White, Weld & Co 
$95,400 1% Q Nov ae ; Do pt * 
*Including 2 per cent. « Ex-dividend. {fIn«'ding 1 per cent. extra. 


NEW YORE 





Stocks | OIL ISSUES Stocks 








Amount Dividend —— ©/ i Yew 
Out- Per Pe- Security. ———Bid for- —Offered— igtlagsi 


standing. C. riod. Date. At By 3 | PUBI IC 
Jul '15.. Anglo-American Oil 17 Pforzheimer & Co - » Pforz me | sk 


$9,733,000 10 occccced 
5 0 «65 ce. 15,15. .Atianti ini Macccpmaein 640 Gude, Winmill & Co.... 645 sud , . | 7 
9,000,000 Q Atiantic Refining inmill & ¢ — of Opinion 


200.000 20 A if Bourne-Scrymser 275 Pforzheimer & Co.... 2! y : oles & | — ‘ 
10,000,000 $2 Q 5,'15.. Buckeye Pipe Line eooe LEZ Emannuel, Parker & Co. 5 |  & ERE MAGAZINE 


500,000 710 = 2 5..Chesebrough Manufacturing... 730 Pforzheimer & Co - 635 iud Wint | ¢e rHE HOUR” 


250,000 .. ie paces .Colonial Oil 160 ‘ ; 
3,000,000 3 @Q 5..Continental Oil 272 Gude, Winmill & Co. | —Economics 
3,000,000 75c 5..Crescent Pipe Line....... iS W. C. Coles & Co pia, a .. Coles & | i—Literature 
1,000,000 A eS .Cumberland Pipe Line 0 Pforzheimer & Co...... eimer & thing 
5,000,000 6 Q '15.,Eureka Pipe Line.... oe: ocineie'sl Beh & iking Reader. 

12,000,000 3 @Q 31,’15..Galena-Signal Oil Emanuel, Parker & Co.. 15$ HREE MONTHS TRIAL $1 


2 G00 000 e. ol, "e Do pf. 

000, Q New Republic, 
20,000,000 .. - awa Houston Oil Vest 21st Street 
RS24.200 .. 7 P Be DE ccadawe bees ‘ . io oe i Ree Sa . 





Pforzheimer & Co 








26,000,000 f .. Jan 5.°16..Tinois Pipe Line ‘ W. C. Coles & — 
5,000,000 : 5,°15..Indiana Pipe Lines Pforzheimer & 


20,000 000 t ‘ Midwest Refining é Ee. F. Hutton -. 645 ; a ; = 4 sy N D A D 


National Transit ) Emanuel, Parker is oe manu oO 
National Refining ‘ Car) S. Russell | ve £ “al : ‘ 

a ee . My Do SP ae a ee : ‘ j 
5 5.000.000 Jar D, New York Transit 2 W. C. Coles & 

4,000,000 £ S J 3 }..Northern Pipe Line : heimer ‘ 

15,000,000 +6 c, 20,°15..Ohio Oil ] ee eer ymanu arker 4 CARL H.PFORZHEINMER&CA 


Broad St., N. ¥. 


12,737,575 
SUBS EN BLOC 
OLD STOCK 


$18,000,000 ; ‘eb. 2 3..Prairie Oll & Gas 44 Emar uel, Parker 
27,000,000 .. ; ; Prairie Pipe Line... py, W. ©. Coles & Co 


2,000,000 5 Ss 20,'15..Solar Refining eee 2 ; proses Se a Amer. Tobacco 


10,000,000 5 2 5..So. Pipe Line 
12,500,000 = ..So. Penn. 2 ee Seam ate Jee e ie 
300,000 : ce. 3 5..S. West. Penna. Pipe Line. : DF Securities 
49,702,400 * 5..Standard Oil 3 Emanuel, Parker & Co... 37 tud ! é HT AND SOLD. 
30,000,000 3 } 3 5..Standard Oil (Ind.) Pforzheimer & Co.. . Ot *forzhein & iICHM( 
2,000,000 ¢ 5,'15..Standard Oi) (Kan.) Gude, Winmill & Co.... 45% tude, \ NM & ( RI : vi OND & MYLES 
3,000,000 & Q Jan. 3,'16..Standard Oil Pforzheimer & Co...... 24! C. Cok . K BStoc a Sao 
1,000,000 i Ss : "12 Standard Oil (Neb.).. 4 
98,338,500 | 5,°15..Standard Oil (N. . os ee W. C. Coles & Co...... ‘ & 
75.000,000 =: é 5. .Standard Oi! «N. Y.) ys Emanuel, Parker & Co.. nu arke 4 | 5} ¥ 
3.500,000 ; » Je }.. Standard Oil (Ohio) rs a ’ es & : 4 4 
500,000 ‘ aa. “i Swan & Finch e 12; W. Cc. Coles & Co 4 ic E 














. . ? ae vi és . ‘ . : ot “THE 
12,000,000 2 5,'14..Union Tank Line.........+. . sieess SO Gude Mi ¢ HUNDRED DOLLAR 
3 ct: 30,15. . Vac il 223 Emanuel, Parker & Co.. 224 BORD: Seer 
15,000,000 3... Vacuum Oi manue irker & ial alists in all $100 bonds 
100,000 $3 . Dee , '14.. Washington Of) ... 5 Pforzheimer & Co 53. OW. C. Coles Cc = omer * ane 
®Includes 4% extra. tincluding 4%% extra. tIncluding 2% extra. &Including 1% extra. Including °}°o extra f « eee wee ee 


One Hundred Dollar Bonds 


Security. —Bid tor——— ——_Offered——_—— Security. 
By At By 
Am. Ag. Chem. Co. 5s 4 Beyer & Co... 9714 Beyer & C Laclede Gas Ist 5s 
Am. Ice Sec. deb. @8.......-. = ‘ada &9 ; Liggett & Myers 5s 
Amer. Tel. & Tel. col > *f d Liggett & Myers deb 
Am. Tel. & Tel. cv. #48...... i% : <D. eos % John Muir & Co. Lorillard deb. 5s 
Anglo-French 5s : - & 46 : Lerillard deb, 7s 
Valtimore 4s, 1962.......:... %%% — Montana Pow. Ist and ref. 5s 
Bethlehem Steel ref. 5s 101% 2 2 )=CBeyer & Co. N. Y. Air Brake conv. 6s 
Central Vermont 4s ~ SBS-Revar-& Co. 2.26 veciecse  O% ‘ N. Y. Central conv. deb. ts 
Central Leather 5e........... 182 ot Pes: Wr), . New Orleans 5e, 129 
Chi., Mil. & St. P. cv. 5s.... 109 ™ x 1095, John Muir & Co. N 7 M. H.’@& Haev 
Do conv, 4558. .......+..«. 19% John Muir & Co 108%, “« Do conv 6s...;°:". 
Cities Service conv. notes is. W% ” e.secee 11) Beyer & Co, Ni .¥., reg.: Mas, 1960 
Col. & Southern ref. 4%s.... 91 » Beyer & Co 92, ae New York reg. 419s, 19% 
Com. P., Ry. & L. ev. 6s...; 161% John Muir & Co....-... 108 “ Norfolk & Western con. 4s 
Con. P., Minn., coll. notes Gs. 9% a . So. Pac., S. F. Term, 4s.. 
Denver Gas & Electric ist 5s, 95% = 96%, Beyer & Co. Virginian Railway 5s 
Lackawanna Steel conv. Se... %4% - 
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= = ———— ——— a 


‘Annalist Open Security Market 


troubles anc 














Stocks MUNITIONS COMPANIES | Stocks 











Amount —— Dividend —— 
Out- Per Pe- Security Bid for——— ———_Offered 
standing Cc. riod Date At By At By 





4 » Ea > 

$4,800,000 Aetna Explosives ....see+s coe Ub Go ’ 

£000,000 45 Q D 10,°15 Atla Powd : - Soo E. F. Hutton & Co 
15,000,000 | Q Jar 16 su ) & W Li) Ret wf, Lyon & Co 120% Renskorf, Lyon & Co 

. . “ v ” - ‘ , , ‘ 

1T5o0.000 #2 QOD 94 °15..Bl ae Seererrrer ey Te bebe Gud Winmill & Co . oto Gude, Winmill & Co 

1.500.000 2 Q Dec. 24,°15..Bl Ec. W.., pf ome is Gilbert Eliott R23 Gilbert Eliott 
2.500,000 2% Q De ia) Arm ’ ’ Qn» _. 875 

5,200,000 1% Q Nov. 15,'15..Her P ler pf 117 Dominick & Dominick 119 Dominick & Domin 

1.000.000 1% Q De 15,°15 .Savage Arn ; th» Gilbert Eliott , . 

1.000.000 60 4 ; Winchester Repeating Arms,.cO1) Robinson & Co 2700 Robinson & Co 
“Including 11%4% extra. tIncluding 25'2% extra. {Including 3 » extra. {Including 4% extra. Including 10% extra. 

cluding 





—_—_—_ 


Transactions on_ the 
Week Ended Saturday, Jan. 29 



































New York 








: Net 
‘ransactions by Days b 
= lust oO Mining Ponds Sales High. Low. Last. Chge 
102,465 15,48 186,462 $419,100 100 Otto “n. Bros. pf wy W% 99% 
ewer ds 68, 26 74 19,265 (1, 200 wo Penn. Mar rd, & Cast 
uesday teeeees sg sg ati Co 60 59, 59% 
Wednesday 15.616 12,.0h a2, 210 Caw | ‘ sia M 7060 O8TE 5 
‘ € ‘ . on and a 100 65.260 62.800 ° 790 Peerless T & Moto: 29 27 ~t4 1% 
Thursday ° . e a 44,960 737 O0N) TRO * Pe Eng. & Mach. Co.140 1 8120 “20 
Frida) —s . aie wpe 114.000 755,000 3,455 Redtop Electric, Inc.... O% at o% rT 3 
Saturday sence miehs sah 575 Corp. of Riker & Hege mm ahs te — * 
11 eg”. 4Rh pmer OMY $2.545.200 | 2) Reo Motur 2 “4 29 
a — pies 1a > M. Flume 17 17 7 
Week Ended Saturda Jan. = 825 *Saxon Motor Car Co 72 69 69 -2 
INDUSTRIAI | lor *S losep Lead L4 147, Pr ig 
| 14.200 Standard Shipbuilding 1:i i2 is 1 
Higt Low. Las Chee 1.200 Standard Motors “ 7 Th Lhs 
Aetna Explosives 72 61! 6 Submarine Boat v. t.ctfs a) 35M — 3 
Aetna Explosives w 21% 20 =1'% ‘exas Vo. rights 16% 17M% 2 
’ Aetna Explosives ris 9 % i | *Tobacco Products Com.. 31% 2% 30 1 
’ ‘ber Piano 28 pi | 31,276 Triangle Film t. ctfs.. 6% 6 6% — % 
3,900 Acolian-Weber Piar | 8 “ : 
2,850 Ajax Rubber Inc 9%, 6%, , 2? 525 United. Profit Sharing 2s 4 1% 4 
- . : ¥ ~ eT] R “ht & e x a% 7 1 
3,765 Amer.-British Mfg. Co 31 2 4 15,700 S. Light & Heat 4% 3%, 35 4 
740 Amer. Drug Syr 2's 12 ‘ 2.500 U. S. Light & Heat pf t', 4 “uM + % 
285 Amer. Int. Corp ty 20! - | 4,500 Uta Corp cose oO 19 194% 
g00 Atlantic Guif & W. I 20 28 1 5,400 Wabash Pitts. Terminal. 20% 18t, 194 
1,400 At. Gulf & W. 1. 8. S. pf 44 44 = 1 810 Wabash Pitts. Term. pf.. 51 45 AT : 
200 Atlantic Steel os th) » 7.400 White Motors my 49% 50% + * 
100 Brit.-Am. Tob. old 1 16 1 4.550 *Willys-Overland pf. w. 1.106% 105 106 + liz 
1,000 Balto. Tube w. i 4 62 64 * 12.2300 World Film Corp. v.t.cts. 245 1%5 mm - *® 
1,164 Balto. Tube pf & se Ss , STANDARD OIL SUBSIDIARIES 
25 Carriage Fact. of Car ot] 38 th | 1.700 Analo-American Ol Is 17 17%; ds 
485 Canadian Car & Fudry i 6 said , | > Galena Signal Oil 130 159 158 1 
may OC's ‘ar & Fdry. pf 93 Si st , » ~< 7 
5) "Can, Ca 240 Illinois Pipe Line 180 179 179 
2,150 Can, Nat. Gas Corp ='4 . on + Indiana Pipe Line 107 107 1 
8,620 *Car, Light & Power oN we St: 9 National ‘Transit one 3314 34 
4,675 Carwen Steel. w. i a NO a 1.077 Ohio Oil 200 «16—ia9sia 4 
15,008 *Chandler Motors 4 88 ce _— 1% Prairie Oil & Gas 25 i) $20 5 
*Chevrolet Motor Car ©o 1 LPs) 1 . 410 Tf 1 Pp Li “me rd 1 
: : es P virie pe 23 22% 
Central Foundry us sin ~ j ~“) Standard Oil of Ca TD) 368 +10 
Central Foundry | <0 rc a 7 Standard Oil of Indiana.506 49% 17 
Cramp Shipbuilding % ib so | 7 . oN 512 . 
*Crocker-W heele 4 1 ley } nr . i ~s : he 4 \ “ ~ = @ 
*Cuba Cane Suga itis 1%, itis + | oO » >> ” 
j 22 22 2 
3,500 Curtiss Aeroy t. ct » » ” | snk I 34 86 sf 
1,050 Davison Chen ' ee! ih oe a — . 
10 Dominion Steel te 4 $5 OTHER OIL STOCKS 
4,745 Driggs-Scabury “ iw ’ | " ’ oO & Gas Js 24, —% s 
8.050 *Electric Gun 1 l ‘ + | 1 *Cosde & ('o, (Oi Ref.) 185, 165, 184 + % 
1.662 Emerson Pho srup l 4 it * l ‘ On =I 19% 19% 1% 
“0 Federal Dve & Chen i), 469, 46 re npir Petroleum 6s % 5% % 
Guantanamo Suga “7 4 tinh! 145 FT nt tional Petroleum Lit, 12%) 12% % 
*Hall Siena r 3 tS tS Ss!) Midw Re >» > DD 
Hartman Corporation re 74 74 | 570 *Sapulpa Oil & Ref 10'5 ot oy, 4 
Haskell & Barker Ca bs, 7 ‘7 — 7.5K) *\ toria Oil ae 1, wy ig 
Hopkins & Allen Ar Gs oe aR , Ty ’ yt, ll 
Internat. Arn & | *, s I : | aid ‘ nd Oil & Ga i*s 45 1's s 
Internat. Cor Rubbe 14", 13% ‘ MINING STOCKS 
*Internat er Sarir a 1 17 , 
Interna ‘I = ‘ RT, . 4 ‘ 45.00 *44 . } Mi Co om ih 19 3 
1,409 *Internat. Me \ ff 81%, 80 SI", , can aha ' ter 1° - “ 
im) Internat. Mot 1) 4K) OA ’ 2 ») 1 . 
it. Mo ' ‘ ‘ = 
t I mm) *tB mw i ‘ > + 1 
nat Ni ‘ e 
: ue os ‘ ‘ | ig D> ) 1%, "s l*s Xs 
° > . shel ! tL 41 41 
"me sift t ’ ’ t ‘i.’ 
2 I t | wo & New York 2%, 2% -"2 M 
3.408 Jewel Tea w io, ‘ ‘ H » = = 
hs | 34.600 B Cop. ¢ t 875 7% T%% 1 
1,000 Jewel Ts ‘ Te 12%, % 4 é . , 
> »? i ) ‘ 2% 25 — 
haw’ Kath. B > fe | 
7 aed 1a - i“ 1% 1 
ow *Kell y ; " ‘ , i 1 ‘ ; > 91 4 } 
- OLD . 1 ' "a os rasco Copper 7 614 di% + % 
: es «Sage 1K * c ne! ‘ p 12 -1 
4,000 — sen ri WW ‘ oon ination Fractior % 7 7 le 
il l | i", 
S : ‘ “ ! \ na Smelti ] 1s 1% - Ps 
6 thet ‘ ‘ Mine 34 i+ %& 
> a a ' ‘ im” 1c i ‘ 1 i's 
oe - l : . t | 7 | a 4 4 44 
6 , ‘ wo D Ya 1% 1% 1% 
‘n \ ‘ ‘ © | 202,700 4 29 41 $12 
R un \l l ) “x , M “ 16 os) 4 2 
4 M > 
ra on S s 1M) t W i ) ‘ O% is - 1 
1 To ‘| ”) - yer w —2 
55S M ‘ 3 ‘ 2 a2 i i Co iy; ”) v2 — § 
wef I ‘ 
_ , | ”) iM Ng 17% 17% —1% 
j “> I SO i 7 6 6% F 
— . a ee oH i Mining tg 3% st + 
Chain Store Securities 00 *intérnationa! Mines ... 18 1415 
oO Special Cireular. : 
' ts of tt Woolworth, MeCrarys 
and Kresge ne > iY . . ° 
ae American Light & Traction 
° . © pe 
Merri'l, Lynch & Co., Specialists Stock and Warrants 
Seven Wali Stre Penobscot Bidz ou nd So 
NEW YORK. DETROLI B ght @ Id. 
Telephone I {H40-1-2-3 H. F. McCONNELL & CO. 








25 PINE ST. Tel. 6064 Joha, NEW YORE. 











+ Jumbo 





1,275 Mines 





330,000 *Erie 


67,800 Erie rights 


310.000 N. ¥ 
7,100 Texas 
5,000 West 











MK Kenne< 
*+Kewanas 

875 Kerr Lake 
3,000 La Rose Consolidated 
15,100 *Majestix 
17,500 *+Marsh 
1,300 Magma 
29,000 *McIntyre 
3,100 #McKin! 
of America 









Financial Chronology 
MONDAY, JAN. 24 















De a 
» $4.76. 
Pau eas 
I + ) 
4 23 
gher 
4 Mone 
ent ) and ste 
© $4.76 3-16 


EDAY, JAN. 29 
ed 


n 
ins 














lys 1% 

7 4 

145 l% 

4% 52% 5 
2° a 2044 
sD the 

‘ "s 

If 1% 

38 B27) 3 
15% 153% i~ 
93 7% 91 
~ 40 48 
3 

ov” 


2,000 Montana G oY 
145,256 *+Mother 5 2 22 
2450 *Nat. Zin ; aM 
1,432 New Utah i% 4 
1,700 North i7 17 iT 
900 North Ws >; 
2,000 Nipissing Mines Co Ts T% 
4,100 *#Oatman Gold,(a prosp’'t) & & a5 
10,000 *#OatmanCres,, r) 43 ~ 
14,100 *#Oatman i4 13 1343 
11,000 Ore ‘ De , > 
30,000 Peterson Lake. 54 29 Wis 
54,000 *Ray Hercules Mining ‘ > 
11,200 *+Rex Consol 31 27 27 
41,100 +Rochester 63 “oO ») 
13,450 +San Toy 2 21 21 
45,400 **Silver hg 4 
69,000 *#Sandstorm 7% , 
10,850 Seven Troughs Coalition. ® 46 49 
4,200 Standard i" 1% 
6,800 Stewart ' % ’s . 
36,000 **Success Mining Co 79 7 73 
22,100 *Superstition 42 3, } 39 
21,000 *tTemiskaming ow tt 3) 
i+ *Tonopah 4%, 4%, 414 
4.500 Tonopah ing 4% 4 
8,500 Tonopal 17 La) a) 
4,000 Tonopah tly 4 4 
“um onopah 30 x0 > 
1”) Tonopah 6% Ns 6% 
6) Tri-Bullion s ’ 
7,000 Tuolumne . 8 
24) Tularosa s ‘ 
21,500 *T s , I SL, 
1,800 United Verde 7 sy 65 
10,300 *+West End Ss rer 77 
0 Yukon % =a - 
$2.5) Alaska 
671,000 *Balt N2'4 rig lo 
79,500 Corre 120144 110%. 119 
1,700 Chi., Mil. & St. Paul 4a. 95% Kis WF 
12,000 Con. Ariz Tq The oO 


2 ‘ 
414 103lq 104% 
17% ‘ 










bank. 















B isiness 
of the death 
would keep from becoming un- 
affected YOUR gen- 


° f; tre ee * 
eral credit, your firm trade-mark 


favorably 


or good-will, your discount at the 
enabdie you to 
promptly 
partner’s interest. 





pa er, 


1 


your late 


The 


Prudential 


Insurance Company of 


America 


FORKEST F. DRYDEN, Pres 
HOME OF FICE, NEWARK, N. 3 
Incorporated Uader the Laws of 

the State of New Jersey. 
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New York Stock Exchange Transactions 


Week Ended January 29 Total Sales 3,418,056 Shares 
High and low prices may be for odd lots. High and low prices for the year are based on 100-share : Lit 
mange Range Amount Last 
—for Year 1915.— ————- for Year 1916. STOCKS. Capital Dividend 1 f F Net 


High. Low. High Date Low. Date. Steck Listed. Date ‘ ast Changes. 


145 : 15414 Jan 147% Jan. 3 APAMS EXPRESS............-+-$12,000,000 
l Alaska 7.5 








4014 233% Jan. 24 30ld Minesit.... 750,000 
1314 91g Jan. 28 Alaska Juneau Gold Miningtt 13,967,350 
491 Jan. 12 lis-Chalmers Mfg... 25,825,100 
Jan. 24 \llis-Chalmers Mfg wees 16,422,900 
Jan. 11 \n Agr Itural Chemical....... 18,450,900 
Jan. 27 hme! tural Chemical pf..... 27,558,200 
Jan. 29 nerican Be Sugar Co.. oa 15,000,000 
Jan. ican Beet Sugar Co. pf....... 5,000,000 
Jan. i Shoe & Foundry...... 4,534,900 
Jan. : Brz Shoe & Foundry pf... 4,958,000 
Jan. . : 
Jan. < ur ‘ ‘ . 
Jan. an Cal “ou 30,000 000 
Jan, « rican Cz wee eeee 80,000,000 
. 290 558,000 


TOO CO de mT 7 de 


2? O3S,000 

ae tes 11 298,200 

can Coal Products pf .. 2,500,000 
al Prod. pf., sub. rec. full p< sinaon 
an Cotton Oil 20.257,100 
an C yn Oil Co ssencece 10,100,000 
Express eee 8 

‘ Hide & Leather Co.... 11,274,100 
n Hide & Leather Co. pf.... 12,548,300 
Ice Securities. ,......- 19,047,300 
Linseed COs.:s 32 sccccces ICRU GOO 
nseed Co aoa .- 16,750,009 
Locomot . 25,000,000 
omotive Ce ke ~ 25.000,000 
5.743.200 


§,S39,509 


T 


50,000,000 
50,000,000 
an Smelters pt 16,639,860 
an Smelters i ae . ~eee 3BO.090,000 
an Snuff coce .. 11,000,000 
Snuff pf... ctteeseces <a 
Foundries........ 15,708,900 
ar Refining Co... 15,000,000 
ar Refining Co. pf . 45,000,000 
an Telegraph & Cable Co.... 14,000,000 
T I Tel. C ooo pd ED 208,400 
40,242,400 
51,978,700 
3.899, 100 
15,485,500 
3.6000 
Woolen Cx : . ts 36,086,600 
Writing. Paper pf - 2 500.000 

1 Zink Lead & Smelt 
opper Mining Co.j.... 116.562, 500 
ation Co eer : 9 200 000 
10 000000 


d onl —— ° 
Topeka & Santa Fe..... .209,525,000 
Topeka & Santa Fe pf .114,199,500 


Line 67,558,000 


WIN LOCO. WORKS....., .20,000,00) 
ld Locomotive Works 20,000 O00 
814.800 

COOa00 900 

8.9314 980 


14.908 000 
3.779.000 
5,006,00) 
FADO (HO 
18,000,000 
HOO 000 
3,800,000 
7TL00 000 
10,500,000 





6 OOK) O00 
5.500.000 
1,813,900 
5 OOOO 
14.647, 200 
2 145.070 


" hpeaprdpasannagnce PETROLEUM . 14,804,100 
‘alifornia Petroleum pf 12,442,500 
1.000.000 
859 G94 400 
9.667, 900 
39.659.100 
292,400 
136,800 
Leicper ayn 
62,793,709 
19,537, S00 
19,487,600 
DASS2. G00 
34,161 900 
17,411,300 
6.274.900 
21,700 
2,395,100 
74,859,600 
& Omaha... 18,556,200 
Omaha pf.. 11,256,800 
95,000,000 
£49,900 
Louis.... 17,056,300 
Louis pf 10,000,000 
11,243,700 
16,965,000 
18,000,000 
8,000,000 
BALLS DOD 
: & ; 31,000,000 
‘olorado & Southern st ce eked ‘ 8,500,000 
‘olorado & Southern 2 @5,500,000 
‘omputing-T: a --. 0,081,400 
‘on. Gas, BE. L. & P., Balt... 6. #6 * B8T7.300 
an ' - Consolidated Gas...2.....6+ DA S16,500 5; A rey 
Jan ‘ “4 Jai 7 Continental Can Co ee 8,000,000 Ji ‘ 4) } ‘ 700 
Jan. « f Jan. Continental Can Co. pf..... ohccp Daremeo ‘ : he 
Jan. an. Corn Products Refining Co..... 49,777,300 ; 156.816 
Jan. : q Corn Products Refining Co. pf... 29,826,900 ( j ‘ 9,009 
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Transactions—Continued 











































Range Range Amount Last 

afer Year 1915. —tor Year 1916. STOCKS. Capita! Dividend Paid Per Per- Net 

High Low. High. Date. Low Dats Stock Listed. Date. Cent iod. High. Low. Last Changes Sales. 
49 40 a . Crex Carpet Co seseecesse cone 2 998,500 June 15, ‘14 > ° ao awe. ee ° 
27s 27% : ? ; Sanwa Cripple Creek Central voeveccenee) Eee Dec. 1,’°15 i Q 27% . 
109%, 184 73% Jan. 3 32% Jan. 12 Crucible Steel Co...........cceees 25,000,000 . ...... a T3% i TO 4 185,450 
112% R4 111% Jan. 28 108% Jan. 11 Crucible Steel Co. pf......-++-e0. 25,000,000 Dec. 31,°15 i% Q 111% 109% 1105, : 1,560 
177 38 ISTi. Jan. ZI 152 lan. 5 Cuban-American Sugar......++++6. 7,135,600 Jan. 5,716 24%, Q 186 176 176% 8%, 00 
110 93 106 =Jan. 12 106 Jan. 12 Cuban-American Sugar pf......... 7,895,800 Jan. 5,°16 1%, Q ae  —-t(“iéiS Sw 
99 86 9614 Jan. 3 % Jan. 6 D® E & CO. pf 37,828,500 De 1,°15 1% Q 5 aly Mala ‘ AW) 
1545 1381 154%, Jan. 19 150 Jan. 27 Delaware & Hudson ; 42,503,000 Dec. 20,15 2 Q 5s 150 150% aM GOH 

25 1997 225 Jan. 6 2238 Jan. 3 Delaware, Lackawanna & Western. 42,277,000 Jan. 20,°1 3 Q 224 221 I yh) 
16% 1 14 Jan. 3 11% Jan. 11 Denver & Rio Grande 38,000,000 nee * 1: 100 
21% 61 o4 Fos > 19% Jan. 27 Denver & Ric Grande pf seveece 49,778,400 Jan. 15,11 21, 207% 19% i% SOO 
1583 112 1371; Jan. 18 132%. Jan. 8 Detroit Edison sescecees 13,503,700 Jan. 15,°16 1% Q 141 39% + 2% 145 

70 *70 : Detroit & Mackina eecceee 2,000,000 Jan. 2,'°15 a1 ; *70 gos 
"70 21% SI an. wo 70 Jan 7 Detroit United Railway ecccce 12,500,000 Dec 1, °15 1%, Q Sl iss ins S55 BOD 

122 108 108 lan. 15 106% Ja } Diamond Match eeeseee 16,000,000 Dec. 15, 15 ty Q ; 107 talk 
HOM, 5% $85, Jan. 3 3% Jan. 12 Distillers’ Seettrities Corp.........+. 30,846,000 Oct. 31,°12 A : 471, 43%, 45%, 23,500) 
30M 16 29 Jan. 3 26% Jan. 27 Dome Mines$§ .....+..-seeees see 4,000,000 Dec. 1,’15 5V0c Q 28 26% 24 ‘ 4,100 

8% ” rh jan. 11 5 lan Duluth, South Shore & Atlantic.... 12,000,000 dived , 5 ? ! UU 
15% { 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,000,000 ionten 10 10 ly - 100 
: ed) Jan. 18 ou) jan. 18 Duluth Superior Traction......+.++. S.500j000 ceceoce a P eo 

- 100 991, Du Pont Powder pf......eececccee 16,068,800 Oct. 25, °15 i4 Q ° 10H 

e605 #605 : E* ASTMAN KODAK ssocecoes SOR Dec. 31, 15 2% E F605 = 
78% 62 66 Jan. 4 62 Jan. 27 tlectric Storage Battery...esee. 16,129,400 Jan. 3,°16 1 Q G5% 62 62 2 1,000 
45% 19%, 5% Jan. 2 35% Jan. 27 Erie ; eeccccase + 112,318,906 Renee : 391% 5% 6 33% 97500) 
59% 32% 59% Jan. 3 50% Jan. 27 Erie Ist pf ceccccesecens SENG 2a. 2007 2 ‘ 5, 50% 52 . 12,500) 
54 27 54% Jan. 3 46% Jan. 28 Erie 2d pf vceveeeees 16,000,000 Apr. 9, '07 2 18 46%, 46% 3% lal 
*62% *62% Erie & Pittsburg) ceessee 2,000,000 Dec. 10, °15 i% Q *62 
60 8 5 Jan. 7 3 Jan. 11 ys - RAL MINING & SMELT... 6,000,000 Jan. 15,'09 i% . ‘ ~ 33 
65 20 57's Jar T 51% Jan. 27 eral Mining & Smelting a2. .» 12,000,000 Dec. 15, °15 1 Q 554% 51% B54, oi can 
360 165 10506 Jan. 26 2%) Jan. 21 G” NERAL CHEMICAL...6+0+ee0 11,400,300 Dec. 1,’15 §§1% Q 305 305 Be) 5 189 
116 10K 11460 Jan. 27 114. Jan. 6 ‘eneral Chemical Co. pf..+++ee+ 15,207,300 Jan. 53,°16 1% Q 1160 115%, 116 ! 300 
185% 138 17S%2 Jan. 17 170% Jan. 12 General Electric ee eeee 101,508,800 Jan. 15, '16 2 Q 173% 170% 170% 2%, 3 ABN 
658 82 195 Jan ; 115 Jan 7 Geman Wiitate *. . .. cccceseeoee - 13,746,200 Oct. 15, 15 50 Sp 485 170 170 5 600 
136 DOs 116%. Jan. 53 112 Jan. 27 General Motors pf..........e00. »- 10,422,900 Nov. 1,°15 314 SA 112% 112 112% Vs 300 
80% 24%, 76% Jar 3 68'4 Jan. 27 Gaeettteh (6. P.) Co... cccces . 60,000,000 Feb. 15, ’t5 1 ; 72% 6842 BMg 14, 32, HO) 
114% 5 113% Jan. 8 110 Jan. 24 Goodrich (B. F.) Co. pf....s.eeee0- 28,000,000 Jan. 1,°16 1% @Q 112% 110 12% + 1% 1,300 
91 T9Yy 94 Jan. 28 85 Jan. 13 Granby Conso! pw: he icenud a Noy. 1,°15 $1.50 -Q 94 RT%; 91% 3 12.0) 
128% 112% 27% Ja i 120% Jan. 27 Great Northern pf........ceccsees .249,476,500 Nov. 1,°15 1% Q 123% 120% 121 2% 14,000 
5 25) 50% Jar > 45°, Jan. 27 Great " rthern cfs. for ore pro..e+ 1,500,000 Dec. 15,'15 SOc 47%, 45% =—-44% 2% 32,400 
52% 7 ot Jan. 3 464%, Jan. 20 Greene-Cananeatt ...........e+.0: 47,963,400 Jan. 17,’16 $1 18% = 47 17% I 3,010 
831, 22 24%_ Jan H 221, Jan. 29 Gi coe 1eim Exploration{.........- 20,814,900 Jan. 3,’'t6 $1 Q 23 224% 22% - % 3,050 
8814 80 6 jan. 1! oe Jan. 5 H: AVANA EL. R., L. & P..<+c-eee 15,000,000 Nov. 14, '15 3 SA ee ° OG 
101 95 7100) Jar > *lw Jan 3 Havana El. Ry., Lt. & P. pf.. eee 15,000,000 Nov. 15, "15 3 SA ee : 1 *- . 

185 165 Helme (G. W.) Co.... secccces £000,000 Jan. 3,°16 §6 Q whi 185 ! : 
114% 112 ° Helme (G. W.) Co. pf..ccsccccccee 3,964,300 - Jan. 3,'16 1%: Q Li2be . 

118 112 Hocking Valle cescescees 11,000,000 June 30, °15 1 ; ¥ 112 ° 
124 116 126% Jan. 12 126% Jan. 12 Homestake Mining obbiscdce Slee woo Jan. 25,16 Ck M 12914 128% 129 izz 

99 10945 Ja 105%, Jan. 20 I’ LINOIS CENTRAL ...csccsoss- 109,296,000 Sep. 1,'°15 212. SA 107 105% 10544 1% mt 
2) Ingerso tand S.469,400 Dec. 29, 15 1O x ‘ 200 
1654 $77 Ja l +4 Ja " Inspiration Conso Copp { 1049938) .-:- ovevcx 46 $41, +4 1% 7) 
105, =U Jan , iv Ja " Interborough-Met. vot. tr. ctf SO8S4 G80 .‘evecce : : 19 
i) 80% Jan. 24 804, Jan. 24 Interborough-Met. pf 1460580 20 iéié¥wi ees 80% . 80% SU%4 % LO 
IS% 21! lan 18% Jar 7 Interbor. Con. Corp., v. t. cfs., shrs 566.SS0 pl 19% Is'4 {S14 bo 6,200 
70 77 lan ; TW Jar 2h Interborough Consol. Corp. pf 44,118,100 Jan 3.16 1 Q 75, 73 75 Ly 2.515 
5! a9 lan, 4 20% Jan. 1 International Agricultural... 7,058,000 22% 20% 20% 2% 1,000 
S 74 Jar , 96% Jan. 15 International Agricultura! pf 8,796,200 Jan. 15, ‘13 8% 601, - 58% 59 2 1,650 
0 112 Jan, 20 108% Jan. 7 International Harvester, N. J 10,000,000 Jan. 15, 1G 144 Q 111% 109% 1104 % 3.700 
4 109% 119 Jan 4 116 Jan. 21 International Harvester, N. J., pf 29,997 500 Dec 1°15 1%, Q 1191, 119% 119% » 
Ha) 7s Jar an 74 Jan. 17 International Harvester Corp 0.000 July 15, °4 1% ; 74 
0! 10S lan. If 107 Jan. 13 International Harvester Corp. pf 20092 500 De 1,'1 1%, Q 108 
18 ae Jat Is 17% Jan. 29 Internat. Merc. Marine fs. of dep on 21 17% 17% % 53,210 
aay Ry Ja 17 75% Jan. 8 Internat. Merc. Mar. pf.. cfs. of dep.. 36.059, 700 : S2% 7 So 1 140,600 
179%, i, Jan. 17 197%, Jan. 3 International Nickel, vot. tr. ctfs 35,780,400 De 1, 15 7 Q 218 202 208 7% S574 
1051 111 ' Ie 109%, Ja 15 International Nickel pf., vot. tr. etfs. 5,007,000 Nov 1°15 i% Q 111 111 111 L, 100 
2% 8 12" Ja ' 10 Jan. 20 International Paper Co..........+5 17,442,900 114 10! 10! 1%, 100 
50%, oe DOs Ja 415 Jan. 27 International Paper Co. pf 22,539,700 Jan. 15, ‘le , -@Q 481 45 445 1! 2, S00 
10 6 I ES aS a ee 216,700 i , 6 
18 i8 Sy CI We on 6 4.0.0 adicccenses 1,543,000 May 1, ‘09 i! 1s 
681. 61 ‘ F ‘ rAN. CITY, FE: & & M. pf... cide 183.510.0000 Jan 1,16 1 Q 67 
B51 205, 2 la 1 2 Jan. 27 Kansas City Southern......... 30,000,000 287% 26 26 2% 10,500 
GF! 547, 64% Jan ; 60% Ja oT Kansas City Southern pt 21,000,000 Jan. 15. ’1¢ Q 62 601 61 i 960 
SS 6 eS 4 Is ey jan. 18 Kayser (Julius) & Co 6,000,000 Jan 1.°16 1% Q 82%, 
149 107 1125, Jan. 10 111% Jan. 27 Kayser (Julius) & Co. Ist pf 2,450,000 No 1, °15 1% Q Wim 111% 111 M LOW 
6 1 Ta in 3 Ja i9 Keokuk & Des Moines 2. 600,400 ‘ >! 

128% ong *1) i 14 *128'.. Jan. 10 Kings County E. L. & Power 15,428,500 Dex I, 15 2 Q 12S 
112 Kresge (S. 8S.) Co. p 2 450,000 Jan », 16 1%, ) 110 
94%, RG Jan H 77 Ja 4 L* KAWANNA STEEL CO *5,000,000 Jan. 31,1: 1 83% 77% 82 Ve 21 

106 106 Tan, 10 104 Jan, 28 Laclede Gas Co 10.700,000 Dec. 15, 15 1" Q 105 104! 105 A 7m 
16s" IGbo Ja ; 12 Jan. 26 Lake Erie & Western............ 11,840,000 1334 12 12 11 6 
411 1] la OT Jan. 21 Lake Erie & Western pf........ 11.840,000 Jan. 15,'08 I OT 
R54, “> Ja + 75 Jan. 27 Eahigh Valleyf..e«e. HO DOL TOO Jan S, ‘16 = Q iS%s TS 76 2% 14,100 

260 265 = Ja { 250% Jan. 18 Liggett @ Myers..............-. 21,496,400. Dec. 1,°15 3 Q 259%, 

320 120 Jan. 27 119 Jan. 12 Liggett & Myers pf.... 15,380,900 Jan 1, °16 1% Q 1201, 120 120 1 2 
27% 22% Jan 1”) Jan. 14 Long Island{ .......-. 12,000,000 No 1806 1 21 21 21 t BLL 
3 21 Jan. iS 2%” jan. 8 Loose-Wiles Bisc ult 8,000,000 : 20 20 20) 1 
1054, 91%. Jan. 13 9114 Jan. 13 Loose-Wiles Biscuit Ist pf $.915,000 Jan 1,°16 1% Q ' 91 
67 Ht Ja 25 BoD Jan 3 Loose-Wiles Biscuit 2d pf © 00.000 Feb }. °15 1% : 56 56 56 + 7? 100 
189 IS5 Ja ‘ 179% Jan. 19 Lorillard (P.) Co.. 11 306, TOO Jan. 3, °16 2% Q 185 179% 185 + 5% 1,25 
118 2 117% Jan. 20 115 jan. 6 Lorillard (P.) Co. pf . 11,277,400 Jan. 5,°16 1% Q 117 117 117 I 102 

iO" 1041 1505, Ja Ls | er) fan. 29 Louisville & Nashville........+ee++ 72 "000,000 Aug. 10, "15 24% SA 126! 125 125 1% 600 
R4 72% 80%, Jan. 28 7 lan. 7 M: ACKAY COMPANIES ..ccee-e- 41,580,400 Oct. 1,°15 1% Q 804 79 79 0”) 
69% 645 Gi Jan, 17 65's Jan. 20 Mackay Companies pf......+e.. 50,000,000 Jan. 3,'16 1 Q 67 67 67 + % 1) 

” < ; Manhattan Beach ..... eseceeces§ 9,000,000 Sas'et's . ee ee 5} 
52 12 1315 Jan. 2S 180% Jan. 6 Manhattan Elevated gtd .....c0ee-. 57,146,000 Jan. 1,'16 1% @ 131%, 13 51% + % 1th} 
GO'4 50 60) Jan ? GU Jan 5 Manhattan Shirt Co..... sseeeecave 5,000,000 Dec 1, °35 1 Q e. ° 6U 
108 101 Loo J 1s 10 Jan. 18 Manhattan Shirt Co. pf...ceseees 2,377,500 Jan. 3,’'16 i% Q 109 109 109 1) 
2 1544 7% Ja 6 jan. 20 Maxwell Motord .....-ee00- eoseses 12,714,000 : . + 71% 64! 68 1% 1 Se 
IO3% Hh 4 os Jan ; SG Jan. 27 Maxwell Motors Ist pf........csesne 12,601,600 Jan. 3,'16 1% Q S8% SG ST %, 0 
6S! 18 57 Ja 50% Jan. 2 Maxwell Motors 2d pf........ee0e+ 10,671,200 ee ae «> D4% 5% 52% 1% ». 200) 
GO), ee 62 fa t DD Jan. 28 May Department Stores oecaases 10,000,000 Dex 1, °15 14 Q 55% as) »> 3 m 
106)! 94 104 i i 1027, Jan. 20 May Department Steres pf...serxsace 7,507,500 Jan. 1,'16 1% Q 102% 102! 102 2 
124! mA 1295, Jar 99%, Jan. 27 Mexican Petroleum ...... ce ae Sa 5,380,900 Aug. 39, 18 1% mb 110% 99% 101 1% 1986 
1041, 67 105 Ia i jan. 20 Mexican Petroleum pf errrrT TT : Oct. 20, °13 2 o> 99 97 bE J 400 
HM 17! oo if i oy Jan. 3 Miami Copperitt secoesesesescaces Nov. 15, "15 $1 Q 38h Ts rT M 12.05 
*110 *100 710) > 1 i yy Michigan Central oc ccccesccecs Jan. 29, °16 2 Ss oa 23 
tH, 8 1D 4 6 Jan. 28 Minneapolis & St. Louis July 15, "04 2 S% 6 6% 2% 1,00 
4 4 es la 6 1G lan. 29 Minneapolis & St. Louis pf 6.047.000 Jan. 15,°10 2% aia 19 lt 16 1%. DOK 
126 106 125 ‘ 120 lan. 27 Minn,, St. Paul & S. S. Mar 2 206,800 Oct. 15, 15 ; SA 122 120 122 ; 10) 
126 128 187 i 135 Jan. 12 Minn.,, St. Paul & S. S. Ma p 12,603,400 Oct. 15, 15 3% SA 136% 135 135% 1% ) 
ri 70 in! i l 1 Ja 3 Minn., St. P. & S..S. M. leased lin TO.S00 Oct 1, 15 2 SA Ti 
15%, { ‘ J , ” Tn 26 Missouri, Kansas & Te HMSO : Hil, D4 »r% a 1,80) 
‘ 10 10%, 161 i 1 14%, Ja 2 Missouri, Kansas & Texgs pf 13.000,000 Nov. 10, ’15 2 15 145, 14 4 1,000 
; 1 6 an. 17 j Ja ; Missouri Pacific : 15,554,800 Jan. 30, ’°0S 2 Dl to, hy 1 2 400 
3 6 an. 14 i Jar 3 Missourf Patific-fr. cifS........... 37,5 : 3, th z Log 4,700 
12 78 in re lan. 6 Montana Power ... -, , nisin Jan >, 16 % Q 76 75 7D - 1 600 
99 Lil lan, 17 luy jan. 3 Montana Power pf... .....- on $700,000 Jan , 16 L% Q 111 Lil i111 +1 200 

112, , ® Montgoméry Ward & Co. pf!.. 5,000,000 Jan, .1,°16 1% Q oe 112 ‘ a 
SI'4 *S3 Jan o *55 Jan. § Morris & Essext....s.-. Pesce aane ces 15,000,000 Jan, 3, 16 ‘ts SA oe ee Sl's oe ssioied 
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—tor Y 
High. 
134 
132 
127% 
90 
111 
561% 
97 
TO% 


115 


Range 
ear 1915.— 
Low. 
120 
116 
119 
6S 
10014 
916 
79 
44 
10-454 
14% 
4% 
11% 
Hie 
S1 , 


30 
75 
50 
1+ 
#25 
112 
43 
21% 
514 
99% 
80% 
64 
*S4y% 
68 
9916 
*51 


32% 
43% 


New York 


Range 


for Year 1916. 


Date. 


Low. Date. 


130 = Jan. 
12014 Jan. 


125 Jan. 
76 Jan. 


11014 Jan. 


Jan. 2 


Jan. 
5% Jan. 
Jan. 


Jan. ; 


Jan 
Jan 


Jan. 


Jan. 2 
Jan. 2 


Jan. 


Jan. 


83 


11% Jan. 


40 Jan. 
93% Jan. 


57% Jan. 2 


1065% Jan. 29 


13 Jan 


50 Jan. 


41% Jan. 


80 = Jan. 


8S Jan. : 


3114 Jan. 
106 Jan. 


96% Jan. 
55 Jan. 
104 Jan. 1 
115% Jan. 
164% Jan. 


Jan. 
Jan. 


Jan. 


Jan. 2 
Jan. 2 


Jan. 27 
Jan. 


Jan, 2 


Jan. 
Jan. 
Jan. 


Jan 
Jan. 


Jan. 2 


Jan. 


Jan. 


, Jan 
Jan. 


Jan. 2 
Jan. 2 


Jan 


Jan. 3 


Jan. 


» Jan. 2 
£ Jan. 2 
Jan. : 


Jan 


Jan. 2 


Jan 
Jan. 
Jan 


Jan. : 


Jan 


Jan. : 


& Jan. 


Jan. Z 
Jan. 2 


Jat 


Jan. 
Jan. 
» Jan. 


Jan. 2 


Jan. 


S6 Jan 


110 =Jan. 2 
6% Jan. 25 
2s Jan. ; 


133 = Jan. 
82% 


6114 Ja 
1W9, Jan. 


9% Jan. 2 


11% Jan. 
22% Jan. 
70) = Jan. 
137% Jan. 
17% Jan. 
33 = Jan. 
17 Jan. 
49 Jan. 
4514 Jan. 


18 
6 
29 
14 
29 
29 
11 
28 


Stock Exchange 


STOCKS. 


N4S# CHAT. & ST. LOUIS 
ar a aaa tc 


National Biscui am pt... 


il Cloak & Suit pf 
ameling & Sta 
ameling & Stamping Co. 


mping Co.... 


ead Co. 
‘o. pt ; ai 
Mexico 1st pf 
Mexico 2d pf 


AALALAAAAACAAAAYNYZ? 


Dock.. 
Dock pf ints 
iwanna & Western 


rio & Western 


ZAALZZAZALZAZAZAZ 


Northe 


Northwé 
O™ ARIO SILVER MINING 


P ABST BREWING pf 


Pacific Coast 
Pacific Mailt+t7 
Pacific Telephone & Telegr aph. 
Pacific Telephone & Telegraph 
Pennsylvania Railroadt 


Chicago 


Telegraph? 


People’s Gas, 
Peoria & Eastern . 
Pettibone-Mulliken 
Pettibone-Mulliken 
Philadelphia 


Pittsburgh Coal Co 
Pitts! 
Pittsburgh, Fort 
Pittsburgh Steel pf 
Pressed Steel Car Co 
Pressed Steel Car Co. pf 
Public Service Corp., N 
Pullma 
UICKSILVER 
Quicksilver 
_ sWAY STEEL SPRING C 
Railway Steel Spring Co 
Ray Consolidated Coppertt 
Reading? 
Reading 1st ptt 
Reading 2d pf.t+ 
Republic Iron & Steel Co 
Republic Iron & Steel Co 
Rock Island 
Rock Island Co. pf. 
Rumely (M.) Co. cfs. of dep. 
Rumely (M.) Co. pf., cfs. of dep.. 
Rutland R. R. pt.. oe re 
2 LOUIS & SAN FRAN. 


Louis & San Fran. Ist - 
~d pf 


rgh Coal Co. of 


m CO... 


St Le is & San Fran. 
St. Louis 

St. Louis Sout toon pf 
Seaboard Air Line.... 
Seaboard Air Line pf 

Sears, Roebuck & Co 

Sears, Roebuck & Co. pf.... 
Sloss-Sheffield Steel & Tron 
Sloss-Sheffield Steel & Iron pf 
South Porto Rico Sugar 
South Porto Rico Sugar pf 
Southern Pacific 

Southern Pacific tr. ctfs. 
Southern Railway 

Southern Railway pf.. 
Standard Milling 

Standard Milling pf 
Studebaker Co. 


Studebaker Co. pf 


7. INNESSEE COPPER?# 


xasS Co... 
“ince sub 
Texas Pacific ; 
Texas Pacific Land Tri 
Third Av seals 
Tobacco Products pf.... 
Toledo, St. Louis & Western i 
Toledo, St. L. & W., cfs. of dep. 
Toledo, St. Louis & Western pf. . 
Toledo, St. L. & W. pf., cfs. of dep 
Twin City Rapid Transit.... 
Twin City Rapid Transit pf 


UNDE! twooD 


Underwood Typewriter pf 
Union Bag & Paper Co 
Union Bag & Paper Co. pf 
Union Pacific 
Union Pacific 
Union Pacific aaa re a j 
United Cigar Manufacturers........ 
United Cigar Manufacturers pf..... 
UWeited CISA? Glare. 6. siccc cc ccteses 
United Cigar Stores pf.... 
United Dry Goods............ 
United Dry Goods pf 
United Fruit Co 
United Railways Investment Co..... 
United Railways Investment Co, pf. 
U. S. Cast Iron Pipe & Fy. Co 
U. S. Cast Iron Pipe & Fy. Co. pf... 
United States Express.........0++. 


enue 


Haven & Hartford. 


Wayne & Chicago. 


TYPEWRITER... 


Amount 
Capital 
Stock Listed. 
16,090,000 
29 226,000 
34.804 500 
12,000,000 
4.850.009 
15,591, S00 
S.546.600 
20. T5H0.000 
24,463,600 
PS.851,000 
124.571,490 
9) 997 2S5 


10,000,000 


247,740,500 


14,000,000 
5,000,900 
11 .000,000 
7.000, 000 
10,000,000 
10,000 000 
157,117,900 
D5S,115,.906 
16,000,000 


a 000,000 
29 779,700 
FT O55 O00 
9,000,000 
247,998,409 
2 500,000 


15,000,000 


2 000,000 
7.000 000 
1.000,000 
18,000,000 
B32 000 000 
499,265,700 
38,479,200 
10,000,090 
6,887 S00 
1768500 
39,043,000 
27 596,400 
29,916,100 
31,929,500 
27.071. 800 
19,714,285 
10,500,000 
12,500,000 
12,500,000 
25,000, 009 
129,000,000 


5,708,700 
1.291.300 


123,500,000 
13,500,000 
15,194,540 
70,000 000 
28 009,000 
42,000,000 
27,352,000 
25,000,000 
90,888 209 
49,947,400 
7.465, 700 
6,122,000 
9,057,600 


29,000,000 
5,000,009 
16,000,000 
16,356,200 
19,898,700 
33,873,600 
2 FOS OUD 
60,000,000 
8,000,000 
10,000,090 
6,700,000 
3,734,000 
3,708,500 


272,675,900 


2,179,200 
67,939,100 

>,491,100 
4,500,000 
6.488 000 
29 446,100 
10,965,009 


5,000,000 
30,000,000 


38,760,000 
3,396,300 
16,531,800 
6,808,000 
3,293,200 
6,796,800 
2,915,000 
7,085,000 
22,000,000 
3,000,000 


8,500,000 
4,590,000 
15,000,000 
11,000,000 
291 600 
99,543,500 
18,104,006 
5,000,000 
16,786,100 
2. 300,000 
14,427,500 
10,844,000 
26,594,; 300 
20,400,000 
15,000,000 
12,106,309 
12,106,300 
10,000,000 


Transactions 


Last 
Dividend Paid r Net 


Date ent z Changes. 


1% 


9? 400 
On 
20,598 


pet) 


»g 
10 
700 

17,950 

900 
120 
3,420 


600 


i s 


2100 


» 260 


1,140 


1200 
100 
660 


10. 660 
14 
10.400 
PEL 
100 
300 


57 600 


"00 
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New York Stock Exchange Transactions—Continued 














Range Range 
—for Year 1$15.— for Year 1916.- 
High Low. High. Date Low Date 
131% 15 169 Jan. 21 126" Jan. 11 
107 70 114 lan. 13 107 fa 3 
50 25 1) Ta 1 39 8=6Jan. 13 
10% 1% 3% Jan 5 1 Jan. 24 
104 1 t Jan } l jan. 24 
TA% H4 5S8'4 Jan ; 197, Jan. 29 
110 101% 110 jan. 12 107 J 2% 
76% 761 
SOL oS So la st, Ja ” 
117 102 118% Ja 2 116% Jar 3 
a | ‘ {X'S 81% J } 77% Jan. PO 
~U Jan. 24 1% Jan. 27 
§2 IS rl J li Mi', Jar IZ 
113% gO 112 Jar : we Jan. 29 
74 6 6 J i 97 Jan. 22 
47! 15 iS } 20 17%, Ja 17 
19 % HL 28 9 Ja = 
43 21 
17! l 17 i I be 
401, bs 1S la ) HH, J 27 
32! ae la l Sy Jan. 27 
134% 17% i350 Jan, 17 128 Jan. 29 
35 A, | an j 4 . I 
50 +4) i ja l , 6 
90 ve A J | SN 10 
145 140 
74% 3 Go 6 11 
8H is i iG 21 
20h 
112 112 115 { 111 I 
Oo; 1 H, 4 ! "Yy 
iM, 2 I i . ja 19 
84% Me ! J 17 A in. IS 
268 87 25h ' M Ja 4 § 
45 os 38 lan. 15 4, Jan. 26 
120%, MOL, 12 i 11S I 7 
124 115 14h, ‘ 12 t 
e.—Hig 4 r 
asterisk (*) *Par $50 ur § $20. ft 4 
extra; Butte & Superior ¢ I $7.0 «€ Bu 1 
Helme Company, 4% ex Ho Mir $1 I 
fron & Steel preferred, 1 ex ba i 
and Western Union Telegrapl ex **Includir 
cific Mail, $25, No 1; United it I 25 N 


When Europe 
Ceases to Buy 


Cor ed from I 


wealth as of the extent to which the great mass of 
their peoples will bear the burden of taxation. 


And there is a limit to that which may soon be 
reached ii. a democratic country. The shibbolett 
of the honor of nations may prove a broken reed 
to lean upon in that dire extremity which will be 
the sure heritage of a much further prolonged 
conflict. It is the entire impossibility of intel- 


ligently forecasting the financial likelihood of how 
Europe will finance her needs for rehabilitation 


which renders our participation in it, either by 
monetary assistance or supplying materials and 
commodities, so difficult of analysis. We may 
be sure that our exports of present nature will 


seriously decrease with peace, with no certainty 


as to whether others of different natures will in 
any considerable measure supply the loss 
UNWARRANTED FEAR 

The fear of competition from Europe in the 
way of renewed imports tha will prove a eriou 
menace to much of our manufacturing is, I believe 
largely without warrant, in the experience of the 
past. The tin-plate industry in this country 








arbitrarily established by statute and the grace 
of a protective tariff only about a quarter of a 
century ago. Yet it now not only controls the 
domestic situation but competes with many of 
its products in the export trade in the irket 
Even temporary disuse of a foreign product counts 
for much, and ground thus lost is not easily ré 
gained Besides given a chance, the skill and 
initiative of the American manufacturers can be 
Moreo any 


counted upon to hold their own 








Tax Exempt in New York State 
$50,000 


Seattle Electric Co. 
Cons. & Ref. Mortgage 
5% S. F. Bonds 


Due Aug. 1, 1929 
Price to yield about 51° 


Lien to $8,057,000 Puget Sound 
Traction, Lt. & Power 6s 


Fal! particulars sent to investors on request. 


Estabrook & Co. 


York Steck Exchange 
Members n Stock Exchange 


New York 


Prior in 


Ne 
Bosto 








24 Broad St. 











Amount Last 
STOCKS Capital Dividend Paid Per Per Net 
Stock Listed Date. Cent iod High Low. Last Changes 








Increase, 

191 191 Cars. PF. C 

t , a eastbo i 0,24 >,691 3,449 11.4 
( istbo i 1,882 3,085 1,153 61.3 
M ellaneo eastbound. .18,866 23,844 4,978 26.4 
M | W the d. .11,266 13,465 2,199 19.5 
1 a r 62,256 74,085 11,779 18.9 





HIGH GRADE INVESTMENT SECURITIES 


KnanthNachod& Kune | 
15 Waliam St., New York 














U. S. Ind ee ee | ere 165 145% 144 i8 89,650 
t S Ind rial A > f 6,000,000 Jan. 15, °16 1%, Q 115 112 112 1% 200 
U. S. Realty & Imp »ment 16,162,800 Feb 1°15 l : ae... 1 6 eee 
U.S. Red m & Refining SSIS BIO ss cccces 1% 1% 1! A S00 
U. S. Reduction & Refining pf 3.945,800 Oct. 10, '07 i ? 1 1 , 1.800 
I i Stat r ver Co 26,000, 000 Apr. 590, °15 l =) $97 197, 41%, 17,950 
Us i at R ver Co. Ist pf 59,675,600 Jan 1, "1h 2 Q 10S 107 LOT 3% 610 
I i Stat r Co. 2d pf 506,800 Jan. 31,°16 ] Q ’ 76 sosaue 
Un i States Steel Corporation BOS, $95,200 Dec. 30, °14 1, St} S24 S214 1% 596,559 
Ur i State eel Corporation pf 360,514,100 No 15 13, ) 11S! 1175 1175 1g 566 
Utah Copper 16,244,900 Dec. 51,'°15 $1.50 @Q so 78 78% 1} 25,125 
Utah Securities Corp 1.707.500 "”) 19 191 5,100 
VIRGINIA CAROLINA CHEM 27,984,400 Feb. 15, '12 EPA te) 17 17 2% 7,000 
Virginia-Carolina Chem. pf 20.011, S00 Jan. 15.°16 2 Q 111%, 109 109 > 300 
\ Iron, Coal & Col 9,073,600 : 7 ays xy f 100 
V nia Railway & Power 11,949,500 Oct. 20, °15 SA 1S 
\ in De nir 2 OOO.000 i ) 9 > 200 
Vulcan D ing | 1,500,000 Nov. 30, ‘I £5 
Ww! — 21,473,700 = sn eece . 15% 14% 14 134 10,250 
Wabash, } \ eee —~—C—stsés rh rr 17 44%, tly TA 8,000) 
Wabash, pf. I 24,919,200 7 30%, 28% 28! 1% 19,400 
W Far Expr 23.967 300 Jan. 15,16 3 130 128 128 >! 200 
Western Maryland 19 429. 900 ree 28 25! 2 23% 5,400 
= Marviand pf. .....seeee 10,000,000 Oct. 19.°12 I 45 \ 
W I I iph 90.765 800 Jan. 15.’°16 Li, ) LA SS5y SS 4.500 
Ww Air Br 19.638 450 Jan. 21,°16 4 Q l45 
VV ! M 19, 485,500 Oct. 30, °15 It, 7) 6S 65 65 2 65,500 
A yu & M pf 3.098.700 Jan. 15, 16 i% 6 Th", T6% [65% s 320 
W i Br wererae § 2 Jan 3, °16 3 ) 25D 
Ww in 1,000,000 Jan. 3,°15 1% Q 115 115 115 33 100 
WV r x I 20,000,000 shy 2%, 3M 4 Soo 
W X I l pf 4.986 900 11 
“ & I 2d pf 11,993,500 . i! 3h { + 1 HO 
Ww SS rR eee 20,997,700 Nov. 1,15 6 ') 2201, 200 202% 16% ». THU 
wi ( Ot oceukea ones ee 16,147,900 37 36% 36% % 100 
Woolwor F. W.) Co ram, 50,000,000 Dec 1, °15 1% ) 12 119% 11 ‘ 3, AK) 
Woolwor W.) Co. pf 13,500,000 Jan. 3,°16 1% Q 12414, 124% 124% 100 
i f 100 shares Where prices are used for less than that amount t V ire i i with ar 
f a i hown in the table include extra or special d d is as follows: Brooklyn Union Gas, 1% 
ph x ral & South American Telegraph, 3 extra: General Chemical, 5% extra and 10 ul: G. W 
ada ¢ vlid i Cop; 12t%eec. extra Pittsburgh Stee! preferred, 1% ma pumt of ba d dend Republi 
Slo eld Ste & Iron preferred, 1%% on account of ba dividends; Studebaker Corporation, 1% extra, 
t N York ( tral Railroad. stock listed §*Special di iends on juidation were paid as follows Pa 
vv. 1 
ee ___ ~~ -- = === 
- nceeme @¢ ‘ Sur »e ‘ « ‘ "  & 
pronouncements as to European labor and manu Federal Reserve Bank Statement 
facturing conditions and possibilities under peace 
Week En Jan. 28 
conditions are pure surmises, and of value only as ded 
an academic discussion. [he consolidated statement of the twelve Federal 
sut ems rj at while rs i . 
gut it seems obvious that while the war in Reserve Banks compares as follows: 
the begimning was disastrous to many industries 
s was disastrous t y indu " KESOU RCES 
that, in its ultimate effects, it has been most ' " j o1 
An. & an. 2 
stimulating to all save a comparatively few, cot- . 
lating t : ave a compa y fe » id coin and certif. in vault. .$268,865,000 $259,106,000 
ton rowing ing > os or B x 10n, 
on g ie being the m rst prominent exceptio bent Gabtieinied tana 84,850,000 81.620,000 
so that the natural reaction of peace from the : 
hs : 7 Gold redemption fund witt tT 5 
action of war will be much more depressing on ; 
, 2 . Treas 1,146,000 1,062,000 
the whole to both demand and prices than it will 
be beneficial. So that there apparently awaits : er 
, , . ° ° > Total gold reserve $349,861,000 $341,788,000 
us with the coming of peace a slowing down of “ 
' m : ‘ . gal tender notes, silver, & 15,496,000 14,132,000 / 
demand and a decline in prices in many important 
, : ——— } 
lines of business. This does not necessarily mean a ze | 
. * ° il serve $365,257,000 $355,920,000 
dull times, or depression, but possibly a slight \ 
. ps la d punted and bought , 
dulling of the keen edge of demand and a some- eo aS 
: — Tat s within 10 days $7,744,000 $7,517,000 
what lessening of commercial activity. How far is 
1 - Matu s fro 11 to 30 days 11,259,000 12.790,000 
these will go will depend largely upon the nature 
. z , I ir s from 31 to 60 days 18,518,000 18,838,000 
and extent of our domestic prosperity at that i 
. . Ta s from 61 » OO day 12,185,000 13,115,000 
time ; i on r) 
' 1 Via 7 , r Ww days >. 509,000 608,000 
Unle all signs fail, there lies ahead of us if 
an era of national development and promotion ta $53,215,000 $55,868,000 
that will prove a sure foundation for healthy and 
unchecked commercial activity despite the pos is i 2 2000 20.242. 000 
sible menace of foreign trade complications and M warrants 2 000 20,624,000 
competitior . 
ie ee a " ng a t $ 18 00 $96,734,000 
™ . Fed notes—r » 000 4,895,000 
A Traffic Gauge I 2. bank r 10 00 13,089,000 
Car movements on the Pennsylvania Railroad \ 9,994,000 10,688,000 
past Lewistown Junction: — 
EASTBOUNT Tota 1 3 7,770,000 $511.326,000 
1 Loaded Per Emp Total Per LIABILITIES 
Car Cent Ca Cc t Cars Cent 
1% ( TO 8.6 RAE; 14 61.456 100.0 t Lid $54,892 000 $54 889 000 
» OK 96.8 1,699 > 2.689 100.0 f leposits 27,760,000 28,073,000 
1 580 18.8 #51 "47.8 8, 767 16.6 Res ieposits—t 24,664,000 416,656,000 
WESTBOUND . Pa , . » 312.000 11 1000 
1916 13,46 19.8 4 ROL 67,858 100.0 
oma 11 266 0 16 99 ‘ 3964 1000 \ > abilitie 41,000 1 10 
I te 2, 199 9 7,505 9,504 16.5 a Pee 
TOTALS EAST AND WEST “ - ’ 770,000 $511,226,00 
19 74,0. i 6.279 42.7 129,314 100.0 — — - . - 
1915 62,256 56.1 48,697 43.9 110,953 100.0 ane _ “ : ‘ 
Inere 11,779 18.9 6,582 1 18,361 16.5 i , + oo Be oS 
*Dex .3e and " liabilities 20 80.3% 
rota Jan. 21, 1916, loads, 3,678: total, “Cask 208. agus net Capes 
6.114 liabilities after setting 23id 
Daily average movement fit me days of 10% gold reserve ag prongs 
January 1916, loads, 3,525 cars; total, 6,158 cars egate net liabilities on F 
: notes tn circulation. 1.8% 1.4 
Analysis of the comparative total loaded car , bias ba 
: ri *Less items in transit between 
movement for the above period: R. banks, viz $19.761,000 $13,089,000 
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< 14 12 
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A S with other things, the latter part of 1915 g: ‘ month of 1934, 
= was marked bv a subst; ial in ft } 
a arked Va ubstantl upturn in ne while é cencies, net 
earnings of public service corporations. Some of _ increase 
these corporations labored under a double handicap F d with Nov ( 
n the early part of the vear—first, the handicap these pht gair ) 
: a Bea 
é ndustrial depression, and, second, the handicap = &T" a é n each case 
. ¢ . ° os the ri ) he y 
of a new torm of competition, the jitney bus. But OF er : 
paren? ae : and the e extent ¢ ° 
otw anding adverse conditions, the public 
ipt ea Of ti {2 
f - ) , 
ervice field as a whole had a fairly good year and ou rro and 
has prospects of an even better one in 1916, owing Or; while AS) hawed 
to the prosperity which has spread throughout the g% é or the cleve 
: : mi 
cou V and the fact that in manv places the jit 
as n¢ ! ? — lati ’ panying table, 
a ivea unde proper regulation. +} ‘ | 
Y Y porting to LHE 
the gross earnings of 42 companies reporting A ‘ ‘ « 
o THE ANNALIST for November show a combined _ 
"he f ; 
December and Twelve Months’ Gro el 
De he ¢ < t ead y ‘ ‘ ‘ ed 
n 1914 ‘ Ry 
r ‘ 
s our ( ne A rye ‘ € eo 
F1tis s S30 L085 S15 007 All “ 
Th} 7.38% 14.407 Citie é é { ' 
£81 S56 6 4 410,555 Dei 71 9 
a tie ore ba RS GG We ‘ 
; (782 9.142 Keystone 0 
+1 S thee I é (“ 
ts er cee bo ( ‘ Utal ‘ . ‘ 
$4 ¢ On S408 $° 967.113 $408 $41 « a ce | ‘ ¢ 
(42 Companies) November, 1915 Ended Nov. 30. 
ren ee wy een ee $11,115,054 $890.7 $1,591,222 
OG ssa dmcdaeka ee eneaaedanine ..--- 95,004,834 437.6 783.297 
Amount. Change. ee new 
‘ ‘ as 4 exas 519,617 167,S60 ‘ e 
oF & Ohic 209, 806 10,925 me 
< é §,320 718 . 
} ‘ ‘ 208 O00 200 
r w ‘74 191 TAR ‘ 
2 r 21,3 e 
ex se 1~ 948 92 102 
elec Ie & \ err 21,007 eS | 
I 057 240 7 SF (iene: 
este ys“ Se G5, SM ' 
- - n- 
+ + 
tuffaleo A Susquchannas 
Rey } ¢ I “t ¢ follows € $ 7 
’ ré« e 3) 
$i.% $11 $125,794 ; t 
‘ ¢ ‘ oO n98 *7 OG . ‘ nut 
G5 SLD 4 ad ) ( 
‘ ‘ d COR 715 ( ’ ( - 
. see S° ~- ~+ be 
9 14 
Minmenpolis & St. Leuis 4 6,708 
! . ef ¢ ‘ d = Huis Railre . J 3 
‘ € per ef ‘ 
ene ‘ par fir ces 
‘ : (ficie ‘ lew 
‘ t ate f 
. é ‘ 5 @ fF oe 
< o $ rT Sears, Bi 
j 
New York Ceniral 
» mr . ‘ I 
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oO ¢ ! bu 4 « |} € é i , 7 
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New 
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, > ‘ove 7 cy p ee Au ta 
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one | iti¢ | 
Actna Explosives Company | i } 
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- Y a ’ ¢ ese cKnol¢ é "> 4 > r 
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After the War— What ? 


Continued from Page 148 


of the Government to business should we 
considered along the same lines. The pres- 
ent war has not changed principles. It has 
given individuals a different attitude toward 
those principles. Many of the writers who 
are somewhat socialistically inclined say 
that because the Government has been con- 
trolling large lines of industry, not all of 
which are monopolistic in their nature, 
during this time of war we may expect after 
the war has ended to see a great increase in 
the number of Socialists. But one needs to 
inquire, why? Unless human nature has 
been entirely changed by the war the nor- 
mal economic and social influences will he 
the same after the war is over that they 
have been heretofore, although it probably 
will take some years for these normal forces 
to attain again their full effect. 

Although the organization of huge in- 
dustries under the single control of the Gov- 
ernment has produced most striking effects, 
few people have stopped to inquire as to the 
enormecus cost of the output. It of course 
can be true, even in time of peace, that the 
Government can produce great results by 
handling industry, especially in the line of 
the natural monopolies, but substantially 
tne universal experience of all countries and 
times is that the Government produces 
these results at an economic cost distinctly 
greater than that expended by individuals. 

One needs but to inquire about the 
profits made by munitions manufacturers 
in this country at the present day, who are 
producing for the Governments of Europe, 
and to realize (a fair assumption) that the 
costs to the Government at home are prob- 
ably as great, in order to get some inkling 
of the wasteful methods of production being 
employed now by the Governments. 

There is no space to discuss in detail 
this question of relative efficiency of Gov- 
ernment and private management of indus- 


try, but a few words on the subject may be 


suggestive. 
IV. 


If one asks himself calmly the ques- 
tions, referring to normal conditions in time 
of peace, first, what is the special purpose 
of the private producer in industry, and, 
second, what is the special purpose of the 
Government in its industrial activity, he 
wi! get some idea of the problem. 

The private producer has as his chief 
aim profit, i. e., the securing of the largest 
cutput at the least economic cost. Tue 
purpose of the Government as producer is 
to secure the needed product in ways that 
it thinks will be best for the community, 
and it considers cost much less important 
than service. A comparison of private sys- 
tems of cost accounting with the lack of 
such system in Government officers is suf- 
ficient to illustrate the point. Our Post 
Office Department could not tell today, if 
it wished to do so, the cost of our parec] 
post as compared with express service. Its 
system of bookkeeping would not permit 
the comparison. We should expect, then, 
that the private producer would manu- 
facture more cheaply. 

We need to keep it in mind that if the 
private producer is to continue in business 
most successfully he must pay his men good 
wages; he must satisfy the community in 
the long run or he cannot continue to main- 
tain his industry successfully. On the other 
hand, the Government cannot continue to 
carry on its work unless it likewise keeps 
in mind somewhat a low cost of production. 
Otherwise taxes will become so high, or the 

economic burden otherwise levied upon the 
people so great, that an outcry will be made 
against the Government and the Govern- 
ment will fall. Nevertheless, the total re- 
sult of almost universal experience is that 
private production is likely to be somewhat 
less expensive than the Government produc- 
tion as a result of the less careful control 
of the Government over its employes. Need- 
ful and excellent as civil service rules are, 
they are not conducive to the highest effi- 
ciency in management. 


It is probably fair to assume, then, that 
after the war is over there will be for a 
series of years a quite decided increase in 
the Government contro] and management 
of business. There is no reason to believe, 
however, that this will affect conditions 
more than a few decades at the most. There 
probably will be a little shifting in the indus- 
tries concerned, but not much. People at 
the present time have been greatly influ- 
enced by the military efficiency and the 
state of preparedness of Germany. It must 
be remembered, however, that that state of 
affairs has been produced by education of 
the people through some generations of 
careful training and rigid obedience, and 
that the results produced have come not 
from differing economic principles, but 
from a different type of people who have 
been produced by special educational means. 

Most people in this country apparently 
believe that the efficiency for war purposes, 
and likewise for many industrial purposes, 
of the German Government in its control or 
regulation of industrial conditions has been 
secured at a mental, not to say a moral, 
sacrifice on the part of the great masses 91 
the people tiat far more than offsets the 
economic gain. That is a question that is not 
asked here and that I do not now attempt 
to answer, but it is a question that every 
thoughtful man does well to consider wher 
he advocates the great increase of Govern- 
mental interference. 

¥. 

Considering the fact that the develop- 
ment of an export trade makes very strong 
demand upon concentration of effort and 
upon great capital, it seems practically 
essential that if the United States is to take 
an increased share of the export trade it 
will be very desirable—if not absolutely 
essential—that there shall be encouraged 
in some way an organization among export 
manufacturers, except in the case of the 
few industries where combinations already 
exist. This greater concentration does not 
imply any increase in Government control. 
Jt implies only Government permission. 
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